


oniimerge See 


ORME IES ees 






ul 
' 
' 
4 
' 
} 








b 


| 


HOBBS, HART & CO., 


\ 





















Che Erconawist, 


WEEKLY COMMERCIAL TIMES, 


‘ Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 








Vol. LITI. SATURDAY, SEPTEMBER 7, 1895. No. 2,715. 













Che Economist. 


PLL" AAA AD ALP AAA AAAARAAA BAAAAAALRL Eww 


LIMITED, 


Tinga Fen ae aN cart eR FE 
— Heras pe ies ey Re 














CONTENTS, 
SAFE AND LOCK MAKERS, one: seeuadtes 
To the Queax, the Bank of England, and the principal Banks 
throughout the World. ‘fhe Money Market ......... 1169 | The American Cotton Crop 1177 
SHOW ROOMS— a So Soa i170; Wills and Bequests ......... 1177 
se View cf Indian ini ait? 
76 CHEAPSIDE, LONDON, E.C) _Fisance occu ie 4 
3 9 ® ; 48 0 ebbcans ikeus a Bee ee 
Colonial Defence ............ 1172 | United State 1178 aie 
The New Death Duties...... 1173 | Goimany nats 1199 ve 
Bangers, DiaMOND MERCHANTS, BROKERS, SOLICITORS, Railway Capital Expendi- | Pr eeromngencis — Ne 
ture Firat Half-Year, 1895 1173 | CORRESPONDENCE :— oe 
Morcuants, INSURANCE COMPANIES, Argentine Politics and Currency and Prices......... 1180 aL 
and a)l who require - ee sataienibnnteheuiee 1174 | Bechuanaland Exploration 1 
USINESS NoTEs :— Company, Limited ...... 1182 as 
ABSOLUTE SECURITY AGAINST BURGLARY AND FIRE, | re tndien import Doties 1176 | Rayos Paper se 1182 i 
aitien ties = seen uate in the New Loans AND New Com- a) de 
ROIIN oocsedsccesccscnts SURG WN ec ve caecesescsdeicesns 1183 | aa 
Specie, Negotiable Securities or Deeds, Turkish Finance ............ 1176 | Pusirc Income anp Ex- 
should Write for American Railroad PENDITURE 000.ccccsesesesses 1184 
NEW PRICH LIST, Senr Free on APPLICATION, Statistics...... suhanrieesiniaes 1176 | Savinas’ Banks Returns 1184 
i THE BANKERS’ GAZETTE AND COMMERCIAL TIMES. 
“THE TIMES,” Dec. 29, 1894, says in a leading article on ‘‘ Our DaveuTErs.”— 
‘FIVE per cent. was regarded as the current rate of interest on good security | Bank Returns and Money | Wool Trade...............seeees 1192 
when paterfamilias set up housekeeping ; now he must think himself lucky when ca 1184 ; Colonial and Foreign Pro- 
- cepeenadiaageane Notices and Reports ....... ~ 1188 duce Markets ..........0.«. 1192 
THE MUTUAL LIFE INSURANCE COMPANY = | Corn Trade ................4+4 ». 1190 | Price Current..........0000+ 1193 
OF NEW YORK Iron and Coal Trades ...... 1191 | Stock MarketsPriceCurrent 1194 
Cotton Trade .............08. « 1191 | Railway Traffic Returns ... 1197 
Guarantees Five per cent. 
UNDER ITS 


« 
i 


‘The safe-keeping and repayment of the principal is supported by a guarantee 





THE MONEY MARKET. 


THE ease in the money market has this week tended to 
increase rather than to diminish. Gold continues to pour 
into the Bank from abroad, and in the ordinary course 
there should be a contraction of the home circulation 
between now and the end of the month. Then at the 
beginning of October the dividend payments will add 
largely to the market supplies of money, and there is 
also the release of some portion of the Japanese indem- 
nity now locked up in the Bank of England to look 
forward to. With such a prospect, it is no wonder that 
rates are inclined to droop, but all the time the expan- 
sion of trade, the upward movement in the prices of | 
commodities, and the increasing volume of new invest- 
ments are operating to bring about a more healthy state 
of things later on. 


Subjoined is our usual table of rates :— 
BANE RATE and MARKET RATE. 
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Fire Department. 
Fire Insurances granted at moderate rates of Premium. 


Leasehold ana Capital Redemption Policies 
&re granted, securing payment of a sum at the expiration of a fixed period. 


LONDON MARKET RATE Compared with FORZIGN MARKET RATES 
( + above; — below). 
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, i Interim — 
Moderate rates . Penton. I aa neluding Bonuses, Yesterday Last Week.) vient Ago Ago. 


Death Duties —Special Forms of Policies have been ee in order to 
enable the owners of y to make provision for the new ESTATE DUTY. 


Pull Particulars will be forwarded on A » Berlin .... 


» Amsterdam — 
” ew York 
money) — § _ - 


te of Accounts may be had on 
ROBERT LEWIS, Chief Secretary. 


With Paris......| — , 


a , 























RATES of EXCHANGE. 

| A Fort- |Three Wks.| A Month 

| Yesterday. Last Week. night Ago. Ago. | Ago. 
asi “Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France ...sccses oF for us | 2} for us | 1g for us | 2 for us 2 for us 
Germany.....+++ | for us| 1 for us | 1} for us | FI for us | 34 for us 
| Holland .......- | 2h for us | 1} for us | 24 for us | 24 for us | 3 for us 
i New York ...... | 8} for us | 8t for us| 8 for us | 8} for us | 8} for us 








. THE TRADE UNION CONGRESS. 


Tus decision of the Trade Union Congress as to the 


best method of taking votes at their annual meetings, 
though arrived at in a rather doubtful manner, is in 
itself in the highest degree sensible and businesslike. 
The representatives of the smaller trades wished 
exceedingly that delegates to the Congress should vote in 
| the Parliamentary way, all representatives being equal 
'| whatever the number of constituents they represented. 
} This plan, they thought, gave the smaller trades fair play, 
/an!, moreover, allowed men of new opinions or advanced 
opinions, if they formed new unions, to obtain full 
in‘lacnce in the general representative body. Tue men 
of the older unions, however, did not like the plan at all. 
They saw it led to the over-representation cf the small 
trades and the advanced opinions; they resented a vote 
at Norwich which made it appear that the majority of 
work:ien were in favour of “ nationalising”’ everything ; 
they resented the great influence that accrued to local 
agitators and dreamers, and they insisted -that votes 
should be taken “by card,” that is, that each delegate 
should have as many votes as he had thousands of con- 
etituents. A Committee for the Revision of Standing 
O.ders decided in this sense, and though the advocates 
of the *‘ card” had in that Committee only a majority of 
one, the chairman in the present Congress held its 
decision final. A division was, therefore, taken on 
Tiesday on the subject by the new method, and to the 
consternation of the New Unionists, the action of the 
Commitize was upheld by the amazing majority of 
694,000 to 357,000. Resistance to a plebiscite like that 
i3, of course, out of the question ; the revolution is accom- 
plished, and though in strictness one may doubt 
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question, and the freedom with which it has been dis- 
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therefore quoted as devoted to the principle of nationa- 
lisation. ‘The workmen were annoyed at this result, 
which entirely misrepresents their views, and the large 
majority for voting by card was understood, from the 
first and thoroughly, to indicate their repudiation of 
that social scheme. We cannot profess to be in the 
least surprised. It was from the first certain that no 
considerable proportion of English workmen were in 
favour of any form of Socialism, least of all of that form 
under which the only ‘masters’ would be State 
officials, and wages would be paid without reference 
either to competence or to the kind of labour, just ag 
soldiers are paid without reference to degrees of valour 
or of efficiency. A proportion of the unskilled or the 
half-skilled may wish that, but the skilled workmen, 
including the better agricultural labourers, have a 
very different ideal of life. Taoey desire to benefit 
by their aptness, by their experience, and by their 


characters, and have no notion of being reduced into a |} 
kind of well-fed slavery, even if their taskmasters may 
be changed occasionally by their own votes. They 
repudiate the scheme energetically, even if it does not 
involve plunder—and full compensation would be prac- |} 
tically impossible—and if it does involve it, then they 

repudiate it with disgust. It hurts their pride, threatens 
their interests, and offends their moral principles. “A 
master is entitled to his own, but not entitled to lower |} 
wages at his discretion,” that, and not ‘all should own 
all,” is the true credo of the English toilers. This, as we 
have said, was certain from the first, but it is satis- 
factory to find that among a million of workmen, pre- 
sumably the most energetic in fending for themselves— 
for have they not framed and maintained vast helpful |} 
organisations ?—the truth has been affirmed by a vote of 
two to one. It would have been three to one if the 
unskilled workmen had understood the issue as well as 
their more fortunate brethren, or if the normal rate of 
wages for unskilled labour had risen by about five shillings 
a week. Comfortable workers in this country are no |} 
more Socialists than comfortable bourgeois are. 


The great attention recently paid to the Socialist 


ee 
ET 


cussed, though it has alarmed many timid minds, and 
given a tinge of Socialism to many projects of reform, 
has produced, it begins to be evident, its natural result. 
The people everywhere begin to understand what the 
new doc:rines mean, and they reject them. We see 
how the party has failed in England both from this vote 
and from the result of the elections, which was in great 
part produced bya recoil from the Socialist idea. In 
France the Socialists have just sustained a crushing 
defeat at the Municipal elections—a defeat extending 
even to some large towns. In Germany the Socialist 
leaders admit that the whole body of the peasantry are 
against them, and that if the party is to prevail it mast 
withdraw the dogma that land should be nationalised 
from its creed—a most significant and ruinous alteration. 
And in the United States, where the absence of a great 


















whether the decision of the Committee was valid 
before it had been endorsed by the whole Congress voting 
in the old way, we congratulate artisans on the result. 
Voting ‘‘ by card,” that is, in proportion to numbers, is 
always the true democratic way, and it is specially 
important in Labour Congresses, because the weight of 
the votes is derived in so great a degree from the 
numbers behind them. The fact which will influence 
general opinion is not the desire of the majority of 
leaders, who may be swayed by external motives, but 
the desire of the great body of workmen, which can be 
ascertained only by the plebiscitary method. The 
Congress, therefore, have added by the innovation not 
only to the sincerity of their decisions, but to their effect 
upon future legislation. Its members can test this by a 
very simple method. Nobody cares one straw because 





















Army and the existence of the separate States give |} 


they have passed without a division an academic 
opinion in favour of abolishing the House of Lords, 
because nobody believes, after the evidence of the 
elections, that the great body of workmen are on that 
side, but’ many grave persons would care if after an 
inquiry ad hoc a vast preponderance of “ cards” appeared 
ready to sanction that revolutionary measure. The 
workmen to be strong must depend upon numbers, and 
the new system reveals the comparative numbers for and 
against any given project. Of course, these numbers are 
far less than the total numbers of English workmen and 
labourers, but still they are large enough to give an 
indication of the trend of general opinion among handi- 
craftsmen. 

_It is a still more important result of this vote that it 
dissociates the majority of the workmen concerned, who 
include all the greater Unions, from the Socialist party. 
This is acknowledged on all hands by the friends as 


well ag the enemies of advanced opinions. The 
Socialists were all for equal voting by the representa- 
tives, and they were supposed at Norwich to have 

captured” the whole body of- workmen, who wera 












Socialists a great chance, the mass of the people are 
evidently getting more angry with them than ever, an 
juries excuse measures on the part of masters which, in 


cussion, in fact, is clearing the air, not heatingit, & fact 





England, strike even capitalists as unjustifiable. Dis- 


which may be offered for the consideration of tne German 
Emperor. He is probably irritated by the recent out- 
bursts about his Sedan festival rather as Commander-in- 
Chief than as Sovereign; but still his threat to use 
fores against his Socialist subjects was most unwise. 
They will all obey orders if there is a war, non-resist- 
aice being a mere counsel of perfection. And he may 
safely leave their “dangerous” speculations to be im- 
proved by diseassion, or controlled by the obviously 
superior force of the conse:vative classes. There is not 
mach fear for society. when tho moment Socialists grow 
strong they ate coinpelled by freeholders’ resistance to 
abandon their most essential doctrine. William II. 
should encourage; not discourage, social plebiscites, 
when he would speedily find that Socialists are no more 
unanimous as to the grand panaceas for suffering than 
are the remainder of mankind. 
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A FALSE VIEW OF INDIAN FINANCE. 


Is Lord George Hamilton a safe guide to follow in 

matters of Indian finance? We ask the question because 
j|i¢ appears to us that on one vital point he has gone 
utterly astray. In the course of his Budget speech he 
endeavoured to show that all thegrowth which has taken 
place in the expenditure of India during the past ten 
years is to be accounted for by the fall in exchange; and 
as we propose traversing this statement, it will be well to 
quote his own words :—‘ The net expenditure for 1894-5 
ofthe Indian Government was,” he said, ‘‘ Rx.41,907,813, 
and in 1894-5 Rx.52,747,800, showing an increase of 
Rx.10,839,987. There is certain expenditure which 
is under the control of the Indian Government, and 
there is a certain charge which is not. That which 
is not under their control is the increased expendi- 
ture relating to the exchange. The increased expen- 
diture during that period was Kx.11,156,304, and 
it shows an absolute increase over the whole net expendi- 
ture of Rx.316,317, or, in other words, the Indian 
Government, although they have had to administer a 
much larger territory during that period, although 29,000 
additional native soldiers have had to be added to the 
native, and 10,000 Europeans to the Indian Army, have 
been able adequately to carry on all these additional 
duties at a less cost than ten yearsago. I say that isa 
very remarkable performance. If any political party in 
this country were able to discharge their financial duties 
as adequately, the feat would be advertised from one end 
of the country to the other, and if there was an election, 
it would be the standpoint from which the political party 


to the country. And surely, sir, if performances such as 
this in our own country are entitled to praise, we ought 
not to deny our own kinsmen at the other end of the 
world a similar meed of praise when they have accom- 
plished such results. I think I have effectually disproved 
the allegation that the embarrassments of the Indian 


Government are due to ineflicient control over their 
expenditure.” 


himself to such a statement as this we cannot imagine, 
| for the stamp of fallacy is patent on its face. To begin 

witha small matter, Lord George appears to have exaggera- 
ted the magnitude of the increase in the loss on exchange. 
He told the House that in 1894-5 the amount of Council 
bills drawn on India was Rx.30,900,000, the amount 
realised by their sale being £16,905,100, and if we com- 
pare these amounts with the figures for 1884-5 the result 
is :— 


Amount of 








Amount Loss on 
Bills Drawn. Realisad. Exchange. 
Rx. £ Rx. 
1894-5 .......... 30,900,600 16,905,109 13,994 909 
BO sasssncances 17,102,200 13,753,900 3,343,300 
Increase 1894-5 13,597,800 3,146,200 10,651,600 


The increase in the loss on exchange here works out 
at Ax.10,651,600, instead of the Rx.11,156,300 at which 
it is placed by Lord George Hamilton. That, however, 
18 @ minor discrepancy, which may be capable of explana- 
tion, and we merely point it out in passing. What is 
much more important is that part of the loss on exchange 
in 1894-5, as compared with 1884-5, is due to the larger 
amount of sterling payments that had to be provided for, 
or in other words to an increased sterling expenditure. 
For that increase of expenditure obviously exchange is 
not to be blamed, and the true comparison as to the loss 
caused by the fall in exchange is to be arrived at by 
Setting against the loss in 1894-5, the loss that would 
have been incurred if the same amount had been 
remitted at the average exchange of 1884-5. And that 
comparison is :— 


Cost of remitting £16,905,10)— 





Rx. 
At average exchange of 1594-5 ......... 30,900,000 
At average exchange of 1834-5 ......... 21,013,200 
Tacrease dus to fall ia exchange ............ §,8:6,30 


seen: 
_ ~ 








associated with such financial feats would have appealed | 


How Lord George Hamilton could have committed 
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And from this it will be seen that the loss due to the 
fall in exchange instead of exceeding the increase of 
Rx.10,839,900 in the net expenditure during the period 
under review fell about Rx.1,000,000 short of it. 

Even this latter blunder, however, although it is not 
unimportant is small in comparison with other errors 
into which Lord George Hamilton has fallen, through 
dealing with net figures in one case and gross figures in 
another. And here it may be pointed ou: that there is a 
perplexing diversity between different sets of figures as to 
net revenue and expenditure issued by the India Office. 
For instance, the figures quoted by Lord George Hamilton 
do not at all agree with those contained in a return 
issued in June last—the return prepared under the 
direction of Sir H. Fowler, to which Lord George 
alluded in the course of his speech. So far, however, 
as regards the balance between revenue and expenditure 
and the net growth on each side of the account, both 
sets of figures agree, and because of the greater fulness 
of its details we shall take the figures of Sir-H. Fowler's 
return, the accuracy of which Lord George Hamilton 
will not contest, and which have this advantage, that 
they show under each head of outlay what portion of the 





He expenditure is attributable to loss on exchange. 


Here, then, is the statement for the two years 1893.4 


and 1884-5, the detailed figures for 1894-5 not being yet 
available :— 























Fe Year 1884-5. rs 
| | ‘ 
| Ita which i- ae ot 
| Net Ex- | Included | re ne 
diture| Loss on | “83 “4°83 
| pen | i. 
Exchange | Exchange. 
comes — 
Service of debt (excluding that} Rx. Rx. Rx. 
charged to railways and, 
irrigation) .........-::seseesseeeeeeee| 8,907,800) *626,400) 3,251,400 
| Military services ............::0se00e | 17,057,900, 950,500 16,107,400 
| Collection of revenues ............ | §,116 100| 12,500) 6,103,609 
| *Post office and telegraphs ...... | 441,200) 441,200 
PRAUWATS ...-.ccccccesescccvcccseverees 1,051,800 1,051,£00 
ERNIRARIOM, |. <cncccanseccrvecescecentocons | 673,006 ' is | §73,000 
Civil departments ............c000+ | 10,3700(0| 107,990! 10 262,100 
| Miscellaneous Civil charges ...... | 3,655,000'  407,6)C' 3,247,409 
| Famine relicf and insurance......!  1,548,40¢ . | 1,548,400 
Construction of rail ways (charged 
against revenue) ...........se0eees 263,500! sh 263,500 
Buildings and roads ...........+... | 3,484,900) 11,635 3,473,217 


| 








| 47,469,900| 2,116,583, 
Deduct portion of provincial | | 
expenditure deducted out of 
| provincial balances........... ++ 


45,353,017 


238, 90( | 238,990 


| 47,180,700 2,116,583) 45,034,117 


tT, 


* These are net charges after allowing for los3 on exchange. 
































_ Year 1893-4, ; 
Net 
Net |Mmwhicb is) pp ondi- 
Expendi- cide “ ture, Less 
ture. | ochapge. | 2238 0m 
1 E° | Sxchar gs. 
Service of debt (excluding that) Rx. Ix. Re. 
charged to railways and| 
Arrigation) ......00+...00e -eessesseees| 2,570,900} 3,621,700 1,9 9,200 
Military services ............:+:0000 | 23,863,000} 2,912,906 0,160 
Collection of revevues ......... ..! 6,204,700 27,900 €,176,800 
*Post Office and telegraphs ...... att es os 
| PRaUWAyS «2. ccccesscccreecvcecevees | 1,535,50C\ ise | 1,535,500 
I sc isscsncaumorenceninabaecen | _ 569,200 CX! £65,660 
Civil departments ©.............00++ 13,006,500 377,00 | 12,629 500 
Miscellaneous civil charges ..... 4,910,90.| 1,271,101} 3,639,000 
Famine relief aundinsurance ..| 1,117,800 40C; 3,117,509 
Constiuction of railways charged 
against revenue ..........--eeeee 73 906 nee | 73,900 
Buildirgs and roads ..,........+++. 4,001,800 40,7) 3,961,100 
53,851,200) 6,252,€0.) 52,693,400 
Deduct portion of provincial ox- 
penditure deducted out of pro- 
vincial balances .......+--++ 0+ 311,300 eve 311,300 
68,439, 906 | 6.252 52.287,100 


~~ * ‘Tnese are net charges alter allowing for loss oa ex change 


Bringing uow together the figures of net expenditure, 


after deducting loss on exchange, we have the following 
statement :— 
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Ner Expenpirurr, after Meetinc Losi on EXCHANGE. | forced,” they will say, ‘‘ to contribute to a Navy which 
[et i | may be used in the purely selfish interests of England.. 
| 1893-4. | 1884-5. a The foreign policy of England may dictate a use of the 








a Navy which will be quite contrary to our interests, 
Service of debt (excluding that Rx. | Rx. | Rx. | Clearly, then, we ought not to contribute to the Na 
charged - railways anc ae lie i 1,832,200 ‘unless and until we —> voice in Snes the foreign 
BEE ccsenese seer ereeseserosese , ’ | OBy ’ ; 9° ° A) y 
Military NG coadioace ' 20'950,100 16,107,400 +4'842,700 Policy of _—— Un sag or mnngrven ie 
Collection of revenues ........... 6,176,80( 5,103,60C| + 1,073,200 | contribution wil e merely a tribute. e Englis 
Post-office and telegraphs ......... ove 441,200 — 441.200 | elector, reading the Committee s pamphlets, may manu- 
vey Peet erm eet eee eneeeettereeere eee eer! t roe facture an equally delusive, be a the — time, 
BOR. cccccccccccscccccceccsscccces ’ —_ ” 
Civil departments aaa 12,629,506 10,262,100. + 2,367,400 apparently sound or tbe poe sy " 
Miscellaneous civil charges ...... 3,639,000 3,247.40 + 391,600 may be led to say, “that 1 am giving a great deal, an 
Famine relief and insurance .... 1,117,7€C 1,548,40. - 430,700 getting nothing in return. This is not business, and 
I) a) eee. te goo | therefore we must either give up keeping squadrons 
against revenues)............-+.++ 73,900 500; — , os . ° ; 
Buildings and ek Cc lnnilacad | 3,961,100 3,473,209 + 487,90) | 2 the South Pacific, in the North Atlantic, and off 











| —j|the South African coasts, or else get a proper 
52,598,400 45,253 0° +7,245.4°0 contribution out of the colonies. It is intolerable to go 
~ Here, then, apart from loss on exchange, we have an on under the present conditions.” It is natural, nay 





increase of expenditure in 1893-4, as compared with 
1884-5, of no !ess than Rx7,245,000. Of this sum a minor 
portion may ke due to the grant of exchange compensa- 


inevitable, that a great many colonists anda great many 
Englishmen and Scotchmen should arrive at conclusions 
such as these from a superficial view of the facts. Of 


tion allowances, and may thus be regarded as an indirect | course, in both cases the corclusions are very partial 
loss on exchange. There is no contesting the fact, how- | and very foolish, but that will not prevent their being 
ever, that the administrative expenditure has increased | freely indulged in if a controversy is raised over the 
by millions; and yet Lord George Hamilton tells the | question of colonial defence on the lines laid down in 
House of Commons that, apart from loss on exchange,| the pamphlets of the Imperial Federation (Defence) 
there has been no increase, but that, on the contrary,| Committee. Curiously enough, it was the raising of 
the administration is being carried on “at a less cost | these very points in a muddle-headed and ill-considered 
than ten years ago.” How he has been betrayed into! way which brought on the War of Independence, and 
such an error we know not, but it is surely incumbent | lost us the American colonies. 





upon him, or the India Office, either to verify or correct 
his statement. 


COLONIAL DEFENCE. 
Tue Imperial Federation (Defence) Committee is a body 
with whose ideas we have, in the abstract, a considerable 
amount of sympathy. They hold that the ten million 
self-governing white men who live in the colonies ought 
to contribute towards the support of the Imperial Navy, 
since it is upon the Navy they rely to defend their coasts 
and to guard their commerce. The colonies, it is pointed 
out, have a European population equal to a fourth of 
that of the United Kingdom, and a trade equal to nearly 
a-half, and yet they practically contribute nothing to the 
cost of the Navy. But though we admit the truth of 
these statements, and the logical necessity for the infer- 
ences that the Committee draw from them, we very 
much regret that the question of colonial defence should 
have been raised just now, and raised in the form in 
which it has been raised—that is, in the form of a request 
to the Imperial Government to invite the colonies to 
contribute to the cost of the Navy. The problem of 
colonial help in the work of defence seems to us 
eminently one of those problems to which we ought 
to apply Lord Melbourne's famous saying, ‘Can't 
you let it alone?” In our opinion, the problem can be, 
and, therefore, ought to be, let alone at present, at all 
events, by all who desire to see the Empire strong 
and united, and the bonds of sympathy and good under- 
standing between its various parts strengthened and 


made secure. The Imperial Federation (Defence) Com- | 


mittee has, of course, no other object than to maintain 
the Empire, and to promote good-feeling between all the 
white subjects of the Queen. It is, however, impossible 


to read the letter they have recently addressed to Lord | 


Salisbury and the two little pamphlets issued with it, 
and not to realise that the effect of their action is very 
likely to be exactly the reverse of that intended, and to 


cause ill rather than good feeling in the Empire. The 


propositions laboured by the Committee are, unhappily, 
calculated to give offence both in the colonies and at 
home, They will seem to the colonists to embody an 
assertion that the colonies are shirking their fair share of 
the work of defence. The electors of the United Kingdom 
will, on the other hand, feel themselves described as 
foolishly doing what it is really somebody else’s business 
todo. Again, those colonists—and there are such— 
who declare that the connection with the old country is 
necessarily fraught with peril and humiliation, will be 
able to represent the appeal as the beginning of an attack 
on the resources of the colonies. ‘ We are going to be 


—— 


A calm inquiry into the 
facts shows that the Ministers of George III. had no 
sort of idea of taxing America for the benefit of the 
mother country. They wisely held that America ought 
to contribute something to the cost of Imperial defence. 
It was not reasonable, they declared, that England 
alone should bear the whole burden of wars in which 
the colonies were far more deeply interested than the 
mother country. Unfortunately, the American colonist 
failed to take this logical and theoretically sound view 
of the matter. Perhaps not unnaturally, they regarded 
the scheme as but the thin end of the wedge, as & 
proposal to draw them into the vortex of Imperial 
|taxation. The result of this early attempt to secure 
| fairness in the matter of colonial defence was anything 
bué satisfactory. We doubled the national debt and lost 
New England. We do not, of course, suggest for a moment |} 
| that the proposals of the Imperial Federation Defence: |} 
Committee will have any result of this kind, but we do 
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feel most strongly that they are altogether premature, 
and that pressed in the present form, they are likely to |} 
have an injurious effect upon the relations between 
England and her colonies, and to hinder rather than 
foster the growth of a good feeling. At present our 
relations with our colonies are of a very satisfactory and 
friendly kind. For Heaven’s sake, then, let us leave 
them alone, and not rush upon new plans in the hope of 
attaining an ideal arrangement. ‘ 
In reality, the scheme of the Defence Committee 18 
negatived by two capital considerations, which, though 
touched on above, may be thus re-stated. The first 
affects us, the second the colonies. If the colonies con- 
tribute to the Navy, they must not only help to control the 
navy, but they must have a voice in the use of the Navy. 
But a voice in the use of the Navy means that they must 
help control our foreign policy ; and the people of Great 
Britain are, at present at any rate, not prepared to give 
up any part of the control of their foreign policy. They 
would consider a contribution to the Navy bought far too 
dear if it had to be paid for by resigning the sole control 
| over foreign policy. But as we have shown, the colonists 
| could not be expected to contribute to the Navy and then 
be debarred from any share in its ultimate direction. 
| Here, then, is a sufficient answer to the deman 
of the Committee. The objection from the coloni 
point of view is equally strong. ‘The colonies, 
| rightly or wrongly, reasonably or unreasonably, would 
feel that in paying their naval contribution they 
| were paying tribute, and this feeling would in the 
end embitter their connection with the mother country. 
But though we are entirely opposed to the action 
‘recommendei by the Imperial Federation (Defence) 
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Committee, we by no means deny the possibility of any | ever, that it will prove more productive in future, as in 
joint action in regard to defence between the colonies | many cases the payment of it has been deferred in 
and the mother country. We hold that the time will | respect of property which has already paid the ordinary 
come when the colonies will organise local sea forces of | estate duty in full. 
their own, just as they now organise local land forces.| Apart from the information given as to the general 
There is no reason why a Federated Australia should not | working of the Act, the report furnishes a first 
in ten years time havea fleet as powerful as that of | instalment of what will ultimately prove to be ver 
Austria. There is already a beginning in the shape of | valuable statistics in regard to the proportions in whic 
coast defence vessels. If Canada and a united South | real and personal property go to make up the wealth of 
Africa did the same and formed local fleets, the United | the country. While the old probate duty enabled us to 
Kingdom, in the case of war, might be able to rely upon | measure the capital value of the personal property 
very material pele from these local navies. Depend | passing at death, the succession duty, being levied only 
upon it, it will be far better for the colonies to own and | upon the capitalised value of an annuity equal to the 
control their own fleets than to send contributions | net rental of the land for the life of the heir, furnished no 
which can be misrepresented as ‘ tribute” to a central | indication of the capital value of the real property upon 
navy, embarrassed and confused by the control of | which it was levied. Now, however, the estate duty is 
an Imperial Board without cohesion and without | levied upon the capital value of both personalty and 
homogeneity. | realty,and constitutes, therefore, a measureof the relative 
Seer eee eee of = twoclassesof property. During theeight 
| monthsof each year in which the new duty wasin force, the 
THE NEW DEATH DUTIES. amount of capital upon which estate duty was paid was 
In their report for the past fiscal year the Inland Revenue | £83,640,000, and of this £74,341,000 consisted of per- 
Commissioners enter into very interesting details in | sonalty and £9,263,000 of realty. In addition to this, 
regard to the operation of the new death duties. As our however, a considerable amount of property became 
readers know, the new system did not go into force until | chargeable, although payment of the duty was deferred ; 
the beginning of August last year, and the Commissioners | 20d bringing that into account, the total amount of pro- 
are careful to#point out that ‘“ the experience of | perty that became subject to duty was £91,656,000, 
eight months, during less than half of which the new | distributed between personalty and realty thus :— 
duty was in full operation, does not justify any con- £ 

















fident opinions as to its ultimate results.” It is, so nee Gee ra Perey 
far, satisfactory, however, that the results in the year} eae 
under review came up to the expectation formed of them. I icssiincscsaconveerissasnvesenis 91,656,000 


Under the new system real property passing at death 
has for the first time been subjected to the same taxation 
as personalty, the estate duty, which has taken the place 
of the probate and account duties, being now levied upon 
the capital value of all property alike. The new duty, 
moreover, has been graduated, the rate increasing with 
the amount of the estate; and it was estimated that as 
the result of this equalisation and graduation the yield 
of the death duties would be increased in 1894-5 by a 
million, and ultimately by about three millions. And 
as the actual increase last year was a little over £960,000, 
there is nothing yet to indicate that the estimate of 
ultimate increment is likely to prove excessive. 
In one respect also the working of the new system has 
proved easier than was predicted by its opponents. 
When the measure was under discussion in Parliament, 
very great stress was laid upon the difficulty of equitably 
determining the capital value of the realty that would 
become chargeable. The Commissioners now, however, 
report that ‘‘ with regard tothe valuation of realty, the 
difficulties haye not proved so great nor have disputes 
been so numerous as predicted.” Nor would the 
pressure of the newduties upon realty appear to have 
proved so heavy as was represented. The Act permits the 
payment of estate duty on real property to be spread over 
& period of eight years. We are told, however, 
that on the great bulk of the realty that became 
chargeable in 1894-5, the duty was paid in one sum; and 
the fact that in only relatively few cases was advantage 
taken of the permission to spread the payment over a 
Series of years would seem to show that the new burden 
placed upon realty is by no means so grievous as it was 
pictured. Another prediction was that the new duty 
would be extensively evaded, and the Commissioners 
do not attempt to deny that means of evasion are being 
sorentnd to. They point out, however, that even the old 
uties were evaded to an appreciable degree, and while 
mitting that the increase in the duties must tend to 


The amount of personalty was thus five times as 
great as that of realty ; but in giving these figures 
‘the Commissioners add that “it is to be expected 
'that in future years the realty will constitute 
a somewhat larger proportion of the total, inas- 
much as the Finance Act allows a year’s grace in the 
case of realty before the account has to be brought in.” 
For this reason it will not do to base any conclusions 
upon the figures of last year; but in course of time the 
estate duty will furnish a great deal of information in 
regard to the composition of the wealth of the country, 
and afford valuable guidance upon matters relating to 
the incidence of taxation. And the Commissioners are 
evidently alive to its importance in this respect, for they 
state that arrangements have been made for keeping o 
very complete and accurate analysis of the duty and of 
the various sources from which it is derived. To this 
process of analysis the receipts from realty have been 
subjected, and it is found that of the 9} millions upon 
which duty was paid last year, ‘‘ upwards of £2,000,000 
was agricultural property, valued on the average at from 
18 to 19 years’ purchase of the rental ; less than half a 
million consisted of ground rents, valued on the average 
at 23 years’ purchase; while the bulk—upwards of 
£6,000,000—consisted of residential property and business 
premises.’’ 





RAILWAY CAPITAL EXPENDITURE FIRST HALF- 
YEAR, 1895. 

NotwitHsTANDING the decline in dividends on the 
ordinary stocks of our Home railways, the expenditure 
of capital continues on much the same scale as 
hitherto. How heavy that expenditure has been 
we showed in 4 series of articles published towards 
the end of last year. Its effects are only too plainly 
in evidence in the disappointing character of recent 
; railway dividends. Another example of the adverse 
stimulate attempts to subtract property from their | effect of the heavy outlay of capital is afforded by 
Operation, they state that ‘there is yet no evidence | the recently published Board of Trade Railway Returns 
to show that the new estate duty is being avoided to a| for 1894. According to the figures therein supplied, 
me extent than was anticipated and allowed for at| the net revenue of the railways of the United Kingdom 
é time it was imposed.” But in one respect the new | for 1894 exceeded that of 1892 by £728,443, an increase 

ct has failed to produce the expected results. The|of 2 per cent.—a result which, under the circum- 

ommissioners report that ‘‘ the additional 1 per cent. on | stances, may be regarded as satisfactory. But in the 
settled property probably given rise to a greater | same period the capital of the companies had increased 
seabee of difficult questions than any other provision by over 41 millions, or nearly 43 per cent. ; and mainly 
of the Finance Act of 1894, while its pecuniary results in consequence of this, the average net return on the 

ve so far been disappointing.” They expect, how- whole capital for 1894 was only 3°77 per cent., the lowest 
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figure recorded, with the sole exception of that for 1893, 
when the coal strike was accountable for the heavy loss 
of net revenue. The subjoined table shows the amounts 
expended on capital account during the first half of the 
present year by twenty-two of the most important English 
railway companies. In the second and third columns 
are given the respective amounts expeaded on lines open 
for traffic and on rolling stock :— 


‘ 











Capital 
Expended Expended Ixpenied 
First on on 

Half-Year, Lines Open MRolling- 

1895. for Traffic. Stock. 

Company. £ £ £ 
BUN ce snskeayseectesuncaucecpuent® 125,072 39,251 ... 29,961 
SRMMNIRs ose c5ceesuausssunbninso 95,272 12,061 ... 13,211 
BRNO phar ee es Soc stuoueaeene 1,630 S06: ... 20 
MEOOS FGQMUIED «555500000 -40-cecrenee 194,475 127,615 ... 63,850 
Great Northern. ..........c0scsss.0. 21,935 149,693 ... 63,547 
CSOURE WERROET ...5.0000000000005008 269,02) 136,663 ... 92,095 
Iiall and Barnsley ......... nea 5,591 3,343 2,148 
Lancashire and Yorkshire...... 258,274 111,012... 78,839 
London and North-Western ... 319,323 912,286 ... 56,527 
London and South-Western ... 285,048 105,244 ... 39,897 
Lond., Brighton, & South Coast 139,373 73.557 ... 61,510 

London, Chatham, and Dover 8,380 8,380 om 

London, Tilbury, & Southend 15 493 16,493 ... cee 
Manch., Shef., & Lincoln ...... 918,353 67,869 ... 26,054 
EUUNONE ss. xccnssdesereen*eoc0s 31,021 20,113 ... 10,908 

Metropolitan District ............ 815... —_ 
NNN cous cucchuey-uiectauuvuseus 678,672 349,898 ... 136,557 
North-Eastern ............s00see00 290,871 244,349 ... 10,355 
North Stafford ................00.5. 7,311 6,226 ... 2,294 
SERIE Bicdinieiretnkaeiecesshtens 19,248 9,915 9,300 
OMG -TGAStOrN .......00000ccsec00se 66,436 38,251 ... 17,709 
I ibtissaseneesensictvieetverets 16,151 13,203... 2838 
WOE ©. cpvavssigngecccnb ek 4,000,965 ... 1,738,728 ... 717,653 


It will be seen above that the expenditure of the 
twenty-two companies for the half-year was slightly 
over 4 millions. Of this sum, the nine largest companies 
are alone responsible for as much as £3,341,000. The 
largest sun expended by any one company is the £918,353 
expended by the Sheffield. As a matter of fact, this 
company actually disbursed £1,518,353 on capital 
account during the half-year. But by the sale of a 
portion of its canals to the Sheffield and South York- 
shire Navigation Company, it received £600,000 in cash, 
as well as £510,000 in shares of that undertaking. 
Consequently, the expenditure of the half-year is partially 
offset by the sum of £600,000 received in cash, which is 
credited to capital. The Sheffield expended on _ its 
London extension the sum of £1,375,162 during the 
half-year, including £33,600 of interest on its London 
fixtension stock, paid out of capital. Altogether the 
company had spent up to June 30th last £2,217,490 on 
its London line, out of the £8,266,000 which it is 
authorised by Parliament to raise forthat purpose. For 
the current half-year the company estimates an expen- 
diture of a further sum of £1,500,000 on this 
important work. 

The Midland, which for a very long time past has 
occupied the first place as regards the amount of capital 
expended by it each half-year, this time comes next 
to the Sheffield, with an outlay of £678 673. It will be 
observed that £436,000 of this was in respact of lines 
already oped for traffic and for workiog stock, and in 
both these items the second and third columns of our table 
show thatthe Midland has expended considerably more 
than any other company. We have shown these items 
separately in each instance, because it is in these 
directions that charges; may most easily be made to 
capital to the relief of revenue if a very careful watch is 
not kept on the capital expenditure. Moreover, how- 
‘ever right and proper it may be from an academical 
point of view to charge to capital the cost of widenings, 
rebuilding of stations, improvement of rolling-stock, &c., 
such charges may add little or nothing to the revenue- 
earning power of the company, and, therefore, form so 
much deadweight of capital. On the other hand, an 
extension of the system may reasonably be expected to 
produce its quota of revenue sooner or later, for on 
no other assumption could the expenditure be 
justified. Looked at from this point of view, 
the above table cannot be regarded as altogether 
satisfactory. Of the total expenditure of £4,000,965, 

the sums expended on what may be called 
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vctaiechaniaaehelaatipeentenpianupnsenttupetendandaene: Te 
“patching” the existing lines and on rolling-stock, 
together amount to £2,456,000, or considerably more 
than half. 

It is interesting to observe that the heavy outlay 
on capital account of the Great Eastern Company is 
coming toanend. As the directors’ report points out, 
the expenditure of £194,175 last half-year was a smaller 
sum than had been spent in any half-year since June, 
1878. For the current half-year the estimated capital 
outlay is put at only £125,000, and the total future 
expenditure is estimated at only 200,000. During the 
last ten years this company has expended nearly 63 
millions of capital, exclusive of nominal additions, 
mainly to improve its facilities for suburban passenger 
traffic. So far as the dividend on the ordinary stock 
may be accepted as an indication, this outlay of capital 
has not resulted in any improvement in the position of 
the company, for ten years ago the rate paid was 
rather higher than it was last year. But it is 
worthy of note that during the period referred to 
passenger traffic contributed half-a-million of a total 
increase in gross revenue of £786,000. 

The South-Western expenditure of £285,000 includes 
£159,176 on account of Southampton Docks, the total 
expenditure by it on this property amounting now to 
£2,151,000. This company has also written off £25,000 
in respect of one of its steamboats lost on June 21 last, 
leaving the net debit to capital account in respect of 
its steamboats at £650,000. One item charged to 
capital account last half-year by the South-Western 
Company calls for remark. It is a sum of £1,585 
in respect of Parliamentary expenses, whilst the sum 
charged to the revenue of the half-year under the 
same head is only a paltry £17. The London and 
North-Western Company, which is notoriously strict 
in its charges to capital account, has charged nothing 
whatever against capital in respect of ‘‘ Law and Parlia- 
mentary charges’ for many years past. And this is as 
it should be, for by no stretch of the imagination can 
such expenditure be considered a productive outlay, 
however necessary it may be for the protection of existing 
revenue. Several companies besides the South-Western 
appear to be lax in this respect. The Barry and Taff Vale 
companies, both of which pay exceptionally large dividends, 
have debited respectively £1,781 and £1,611 to capital 
account under this head, though it should be added that 
both have charged considerable sums to revenue as well. 
Another company, the Great Northern, has charged the 
following item to capital account :—‘ Parliamentary 
Cost, Act 1895,” £4,771, whilst to revenue it has charged 
only £568. The Act in question gives the company 
certain powers, which were sought in order to enable it 
to meet the future competition of the Sheffield Company. 
The directors, in their report submitted in February last, 
when they sought the sanction of the shareholders to the 
Bill, referred to it as ‘a policy adopted in order to 
secure the maintenance of their existing revenue, and 
the future independence of the company.” Under these 
circumstances, it would appear that the charge referred 
to might with more propriety have becn made to revenue 
than to capital account. 

The estimates of capital outlay for the current 
half-year, though in several cases showing a small 
reduction, foreshadow, nevertheless, a very heavy €X- 
penditure. Besides the Sheffield, already referred to, 
the other companies whose prospective expenditure will 
be heavier than it was last half-year are the Brighton, 
with an estimated outlay of £221,000, including £75,000 
for the Croydon and Earlswood new lines, the Lanca- 
shire and Yorkshire, an estimated expenditure of 
£342,500, and the South-Eastern, with a prospective 
outlay for the half-year of £417,000. 








ARGENTINE POLITICS AND FINANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, July 30, 1895. 
THE FORTHCOMING BUDGET. 


It is now officially announced that the National 
Minister of Finance is giving the finishing touch to the 


Budget for 1896, and will lay it before Congress next 
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Although nothing is positively known to the| to the complicated operation the Finance Minister 
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ublic as to the figures, the semi-official papers have | has on hands, that he may not be very long in office, 
for the past ten days foreshadowed, little by little, some | and that another hand may have the task of extracting 


of them, and the public are fully prepared for a con- 
siderable increase of expenditure over this year’s, 
in view of the outlay on war preparations which 
the questions with Chili have forced on the country. 
It is already known that the increased expenditure 
contemplated on the army and navy alone is not very 
far short of thirty millions of paper dollars—a stupendous 
item in face of the declining Customs receipts. It is 
anticipated that the Minister will try to counteract this 
further burden on the Treasury by keeping all the other 
items of expenditure down to the level of this year’s 
Budget, and even reduce some of them, if possible; but 
I very much fear that the field open in this latter desi- 
rable direction is not a very wide one, nor is there any real 
intention of working in it. It is stated that the prin- 
cipal sources of revenue on which the Minister calculates 
to meet the increased expenditure are the tobacco tax, 
which Congress has just considerably augmented, and 
an addition to the duty on spirits. It is extremely 
doubtful if either of these articles can bear much more 
taxation, or at least, if they will yield what may be 
expected from them, especially tobacco, the facilities 
for smuggling and defrauding the Treasury being so 
great. However, until the Minister’s statement be laid 
before the House, it is premature to base any opinion on 
the isolated figures given by the semi-official organs. 


THE PROJECTED DEBT UNIFICATION. 


Asto the many financial measures which Dr Romero is 
said to be discussing with the London and Berlin bankers, 
the public arebeing fed with all kinds of rumours. The 
principal and most serious of these is that the Minister 
contemplates the unification of all the debts of the 
Republic—national, provincial, municipal, and even the 
Buenos Ayres Cedulas—inclusive of a fresh issue of bonds 
to meet the railway guarantees, and a still further con- 
siderable amount intended as part of the necessary 
capital to ‘‘ reform” the Bank of the Nation, and turn it 
into a half private half Government institution that is 
to prove the redeemer of the country’s debased currency, 
and do other wonderful things. This idea of a mixed 
Government and private bank has been mooted 
and abandoned as_ impracticable three or four 
times, and it will have no better luck now. A 
conversion fund for the gradual reduction of the inflated 
and debased currency is also on Dr Romero’s programme, 
according to general rumour. To carry out this vast 
operation the new Unified loan at 4 per cent. interest 
and no amortisation for fifteen years is put down roundly 
at 500 millions of gold dollars. The difiiculties in the 
way of this vast unification scheme are so numerous and 
of such a varied character that it has little chance of 
Success. Two years ago Senator Igarzabul proposed an 
almost exactly similar measure in the Upper House, but it 
never even got a first reading. It is simply financial lunacy 
to load the National Treasury with the debts of the pro- 
vinces and municipalities; but this is being done gradually. 
To-day, the Finance Minister came to a final arrangement 
with the foreign creditors of the province of San Luis, 
saddling the National Treasury with the debt, which 
however, is a bagatelle. As a rule, public opinion is by 
no means satisfied with the mysterious way in which the 

nance Minister is carrying on the negotiations about 
this mooted unification of the dehts. The gentleman 

@ has selected as his agent—a prominent German 
merchant here, now travelling in Europe, and who has 
n connected with many of the loans raised in 
Urope since General Roca’s time—is not considered in 
Usiness and monetary circles as the best he could 
ve selected. There is a growing distrust as to this 
ole and corner financing, and it is not likely that 
_ vast scheme will be approved by Congress. In 
t, it is quite on the cards, owing to the many disagree- 


© rumours that are in circulation in reference 
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Argentine finances from their present chaotic condition. 
FALLACIOUS ESTIMATES. 

In connection with the enormously increased expendi- 
ture in the coming year, the ‘‘ Memoria” or yearly Blue 
Book of the Finance Department for 1894, which has 
just been issued, is of very great interest at the present 
moment. It must be borne in mind that ex-Minister 
Terry worked out for that year a small surplus of 
some five millions of paper. Unfortunately, many 
successive years of sad experience have given birth 
to an axiom here that surpluses invariably prove 
to be deficits at the end of the financial year, and 
1894 is a very notable instance of this disagreeable 
theory. In place of the surplus so adroitly worked 
out by Dr Terry, there was a deficit of nearly 20 
millions of dollars, owing to the estimates of Ways and 
Means yielding so much under his calculations. To this 
must be added a further sum of 12 millions of paper and 
half a million of gold dollars, spent under sanction of 
Congress by sundry special votes, but to meet which no 
fresh tax or other source of revenue was provided. 
This is the otd vicious system of the Legislature, which 
it seems determined to adhere to in spite of the severe 
lessons of the past. The total of these three deficits is a 
rather formidable amount—nearly 35 millions of paper 
dollars in all, so far. Other sundry amounts to a total 
of 26 millions paper were authorised by Congress but 
not spent—an act of abnegation for which the public 
shouldbe grateful. Barely two years agothe then floating 
debt was partly consolidated to the amount of 25 millions, 
but of these bonds only some 6 or 7 millions have 
been issued. It is evident that the floating debt will 
require consolidation again before very long. It is also 
worth remembering, as showing the erratic and un- 
fathomable nature of our financial system—no matter 
who the Minister in charge for the moment may be— 
that while the foregoing deficit was being run up, the 
public were assured by Dr Terry, almost day after day, 
that the Government had saved some twenty-two 
millions, which it had lodged in the Bank of the Nation 
as a reserve! Reference to my letters will show that 
I frequently called attention to the illusory nature of 
these famous savings, which eventually, through the 
Minister's ad nauseam references to them, in and out 
of season, became a bye-word and laughing-stock on the 
Bolsa. 

RELATIONS WITH CHILI. 

A sudden change in the aspect of the question 
between this country and Chili has taken place 
since I wrote last. With a unanimity that looks very 
much like patriotic obedience to a mot d’ordre, the papers 
of Santiago and Valparaiso are now preaching peace, and 
suggesting arbitration on the whole question as a means of 
settling the difficulty. This is exactly what this Republic 
will refuse to do, at least, has refused to do up to the 
present, its contention being that the boundary line, as 
agreed to by treaty, is that taken by the highest peaks 
of the Andes, and the only thing to arbitrate or settle is 
—which are tke highest peaks? Public opinion here 
does not look with much favour on this sudden and 
unexpected holding-out of the olive branch by the 
Chilians. Quite the contrary. Chilian diplomacy has 
always been so tortuous that the new move on the other 
side of the Andes is looked upon with much distrust, as 


not unlikely to be a mere ruse, and probably the | 


precursor of another disagreeable surprise like the 
treaty between Chili and Bolivia, the full text of 
which has not yet been made public. Dr Rocha, 
the new Argentine Minister to Bolivia, has arrived 
there, and met with an enthusiastic reception from 
the people. There are serious misgivings in some high 
quarters as to the wisdom of the Government in selecting 
Dr Rocha for the delicate mission confided to him. He 
has always been an almost violent Anti-Chilian, and the 
slightest false step on his _ may have sérious 
consequences. The action of the Chilian - Féreign’ 


} 
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Office in keeping back any explicit declaration as to how | 


its treaty with Bolivia affects the cession of territory’ |} 
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| 
|| (still occupied by Chilian troops) by the latter to 
| Argentina, makes it clear that the Chilian Government 
wishes to have @ second question to fall back on in 
‘| case its derortia aguarum line in the Andes proves 
‘| untenable, as it certainly would, before any court of 
arbitration. 


| seams t> be large, but anyone who cares to take the 
trouble can arrive at the figures. The custom is to 
estimate ten ‘boys’ for every stamp erected and at 
work; and a careful computation shows that not less 
than another 1,500 stamps will be at work by the end of 
the year. If a small allowance is made for the prospect- 
ing and other work which follows upon the opening up 
of fresh districts, the 20,000 will not ba considered 
excessive. In other words, the Labour Department— 
if we are to depend upon it for the supply—must bring 
hither an extra 4,000 ‘boys’ each month, if even as 
good a supply as the present one is to be maintained. 
Anyone who knows anything of the enormous difficulties 
which have been experienced by managers in their 
attempts to get a sufficient supply during the past few 
months can see at a glance how very serious the problem 
is.” The European employés, too, a3 is stated by another 
South African newspaper, are, so far from submitting to 
reductions in wages, agitating for more, having taken 
with them enough of their Trade Union principles to 
insist on sharing to some extent in the prosperity of the 
gold mining companies which employ them. An incident 
at the Robinson mine is related as illustrating this, 
fifteen carpenters employed there having notified their 
intention of leaving their employment, “ going on strike,” 
in fact, unless their remuneration was raised from 
18s 4d to 20s per day. And this is not an isolated 
instance of the same kind of thing which is continually 
cropping up. Even if, therefore, the labour difficulty is 
not likely to seriously hamper the development of the 
Rand gold-mining industry, it certainly does not appear 
to be a promising direction in which to look for that 
reduction in expenditure from which so much is expected 
in the way of augmented profits. 




















































POLITICAL AFFAIRS. 


Home pclities are quiet at present, except for the 
petty intriguing that has led to Congress ordering Federal 
intervention in two of the interior provinces. A more 
important fact to notice, however, is the growing 
‘| unpopularity of President Uriburu’s Government — 
| perhaps I should say of his present Cabinet—though the 
public are beginning to think that he is quite too mild a 
mannered man for the vigorous handling the Republic 
requires at home and abroad at the present moment. 
Not one of his Ministers has done an ounce of any useful 
| work since they entered office, and this feeling is begin- 
ning to find voice in the papers. It is by no means 
improbable that there will be a new Cabinet before long. 


| 
| 
| 
| 
| 
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| BUSINESS NOTES, 
lieth 


The Indian Import Duties.—Lancashire has now 
| learnt from the debate on the Indian Budget that the 
present Government are no more disposed than were their 
| predecessors to interfere with the Indian cotton duties, 
'| ‘The promise has indeed been given that if the duties are 
| found to be protective in their operation, measures will 
|| be taken to deprive the Indian producers of any 
| advantage they may possess. Enquiry, however, is 

more likely to lead to the conclusion that by the fixing 
'| of the limit of exemption from the countervailing excise 
|| duty as low as counts of 20's, the Indian industry 


|| has been injured without any advantage to Lan- 


| 


| cashire. In any case, the demand that all Indian 
|| yarns should be subjected to the excisa duty is 


‘ 








Turkish Finance. — The Turkish Government it 
appears is about to have recourse again to its latest 
device for raising the wind. A conversion of the 5 per 
cent. Customs Loan into a4 per cent. stock is on the 
boards, and no doubt the opportunity will be taken to 
increase the amount of the debt so as either to supply 
the Governmentfwith money, or to enable it to pay off 
some of its debt to the institutions that finance it, and so 
pave the way for further borrowing. From Constan- 
tinople it is reported that at the meeting of the Ottoman 
Tobacco Régie, Sir Edgar Vincent, who, as Governor 
of the Imperial Ottoman Bank, has intimate financial 
relations with the Government, stated that during the 
past five years it had repaid £2,000,000 more than it had 
borrowed. We should like to see the figures upon which 
this statement is based; but in any case it is notorious 
that the Turkish Government is not paying its way, and 
that official salaries and other administrative payments 
are chronically in arrear. And for a Government in that 
position to appraise its credit at a4 per cent. rate is 
rather too much. 






| | one which cannot be entertained, for if thare is 
really any competition with Manchester in the lower 

















counts, the easiest way of meeting it would be to make 
| the customs, like the excis3 duty, leviable only on counts 
of 20’s and upwards. Mr Balfour, as usual, could not 
refrain, when discussing this question, from giving 
| expression to his opinions on the currency question. 
There was little chance, he said, of being able to 
dispense with the duties. until a currency reform was 
effected which would bring about some reversion to the 
former relations between the Indian rupze and the 
British sovereign. But as he himself only a week or two 
ago put an effectual damper upon the bi-metallist agita- 
tion by declaring that the convening of an international 
conference would be not only futile but mischievous, 
his talk about currency reform is evidently more 
sentimental than practical. 





























American Railroad Statistics. — How unfavourable 4 
year for American railroads was 1894 is shown by the 
statistics in ‘‘ Poor’s Manual,» of which advance sheets 
have been published. According to these a comparison 
with 1893 bring out the following results :— 
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The Labour Question in the Transvaal.—Some talk has 
recently been indulged in with regard to the larger profits 
that may he expected to be aie by the Rand mining 


Per Cent. 
Increase or | of In- 


1894. 1893, Decrease. crease or 



























ac enggr in consequence of economies in the cost of | - sai aia Te Goeee 
abour. So far as can be judged from the opinion of | Milesof railrosdoperates) 175.444.11 || 173 370.07 | + 207304 | 1.19 
Tons freight moved ......) 675,129.74 464,480| — 82331.733| 10°35 
those on the epot, however, the prospect appears to be | Freight mileage ........... 82,280'4 492 90,582/087'290 = 9.2'3,6B0,19- o12 
for an increase rather than a decrease in the cost of | Passenger uilenge 7.7] 13. epee ge) 15 fee 28M = AO TIT QO 29 
labour on the Rand. Dealing with the question of native iieeeinein d ay oe re 
labour, for instance, the Johannesburg Times speaks of otaieieeseeeen re 756:20%°300 1 se 70 = 89,40 tise 
it as presenting increased difliculty. From the rapid in- | Miscellaneous earnings) § — 18,226,900, 11,685,700+ 0" om 
~_— in ees * stamps at work, the supply, already | roads .........ssssee ao 2,532,300 2,795400- 263,100) FL 
equate, wi ave to be greatly augmented if T —"ssaataaeel  ananen ae 5482.70.| 1 
— s , otal yross earni aan : 64 
it is to keep pace with the aide requirements | Net earnings snnnnns | 64507900) 7291800) — as 1s 
of the mining companies. Our contemporary says :— | Prem Permik!__OB5l cen’) _ 0-895 cent! _ 0-042 cem'_¢ 






‘* Roughly speaking, it is estimated that no less than 
50,000 ‘boys’ are engaged on the fields ; and the same 
estimate goes to show that an extra 20,000 will be re- 
quired by the end of the year! The estimated increase 


Not only was there a heavy falling off in the amount of 
the trafic, but the reduced quantity had to be carried at’ 


lower rates, the average earnings per passenger per mile 
having been 2-030 cents, as pean with 83-046 cents 
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in 1893, and the average for goods per ton per mile 
0851 cent, as compared with 0°893 cent. But the 
unprofitableness of the working is, perhaps, made more 
evident by the fact that the fixed charges exceeded the 
net receipts by £2,094,000, and that 65 per cent. of the 
holders of the shares of American railroads failed to 
receive any return upon their money. 


The American Cotton Crop.—Messrs Neill Bros. have 
just issued their annual statement of the production and 
consumption of American cotton, as compiled by their | 
correspondent at New Orleans. The total crop is put | 
down at 9,950,000 bales, of which 6,819,000 bales were 
exported, and 2,988,000 were consumed by spinners and 
manufacturers in the United States. The following isa | 
detailed comparison of the statistics for the past four | 
years :— 

1834.5. | 1893-4. | 1892-3 _ 1891-2. 


—- 
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Bales. | Bales. | Bales. Bales. 

Total ene iceidenaiieneeitatitaens 9,90! ,C0( |7,550,006 | 3,70°,0uC 9,035,000 | 
<x ports. | 

Great Britain and Channel ...|2,444,00C| ?,859,000) ?,307,00¢ |3,315,000 | 
atl iaaictdiai oo) 3,206,600! 2.329,9C( |2,033,000 2,497,000 | 
Canada, Mexico, &c. ........... 169,0C0) 100,C00) 103,0% 121,000 | 
Total exports .............. 6,819,00C| 1,288,000) 4,445,00( *+,933,C00 

Coasumption. 

Northern Be ask iciswiceseedss 2,085,000 | 1,601,060) 1,687,000 2,191.C009 | 
Southern and burnt ............ 903,001) 720,000!) 744,000) 720,000 | 








T.tal (including burnt)...|2,938,00 | 2,321,000! 2,431,000 2,911,C00 





Average gross weight of bale: rece ee 7 
FE EEIII ss sensinnivinamensansinbavipn 50872 


The balance between the delivery of 9,901,000 bales as 

shown above and the estimated crop of 9,950,000 bales | 
is accounted for by the larger stock of old crop cotton | 
remaining in the United States at the end of the seasonal 
year, this being stated at 215,000 bales, as compared 
with 165,000 bales at the corresponding period. The crop | 
was nearly a million bales more than the previous largest | 
on record, which was that of 1891-2. It exceeded the 
crop of 1893-4 by 2,350,000 bales, the increased produc- | 
tion appearing for the most part in the returns from the Gulf 
States—Louisiana, Mississippi, Tennessee, and Arkansas; | 
and in Texas. The growth in the Gulf States amounted 
to 3,015,000 bales, as compared with 2,250,000 bales in 
the previous year ; in Texas and the Indian Territories 
the production is estimated at 3,300,000 bales, against 
2,050,000 bales in 1893-4 ;while the Atlantic States, which 
comprise Georgia, Florida, the Carolinas, and Alabama, 
the increase was only 335,000 bales over the previous 
year, the crop of 1894-5 having reached 3,635,000 bales, 
and that of 1893-4, 3,300,000 bales. It will be observed, 
from the table given above, that the average weight of 
cotton bales has during the past season been exceptionally 


49927 | 49899 | 498-77 _ | 





— 


the average for previous years. 


heavy, weighing, in fact, about 10 pounds heavier than | 
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Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Sept. 5. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
Sapt. 5, 1895 Aug. 29, 1895. ti 18% 
f c f c c 
Capital of the Bank ...... 182,509,000 O .. 182,500,000 0 .. 182,500,000 0 
Profi . in addition to capi- 
tal (Art Law of June 9, 
185 , divi sdk ceedevvess 8,002,313 54. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank andits - 
br nches wesceceess- 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve oflanded property 4,000,000 0 .. 4,000,000 0 .. 000, 0 
Special Reserve .......... 8,407,444 16 8,407,444 16 8,407,444 16 


Notes in ci:culation ...... 3,374,312,930 0 ..3,340,907,765 0 .. 3,362,646,055 0 
Interest on securities trans- 


ferred or deposited .. 20,882,695 81 .. 19,138,956 91 .. 16,571,984 55 
Bank notes to order, re- 
ceipts payable at sight 26,180,711 34 .. 26,125,263 17 .. 39,799,160 24 


Treasury account current 
ORI <i. aia dana cees 271,135,625 57 .. 325,188,346 76 .. 
Current accounts, Paris.. 520,831,395 3 .. 601,240,792 59 .. 
Do branch bauks...... 69,022,226 O .. 84,202,734 O .. 


141,810,338 92 
402,575,695 93 
61,739,614 0 


ponte payable........ 2,449,663 25 .. 2,582,928 25 .. 3,029,755 25 
iscounts and sundry inte- 
BEG ccacedounas aia 3,596,772 75 .. 3,298,750 21 .. 3,262,536 97 
Rediscounted the last six 
MIGNON 42050 cccecncee 635,022 42 .. 635,022 42 .. 897,050 0 
BORREOE G .cvcesseuscadecs 61,216,132 71 69,001,855 92 .. 44,261,418 17 
ORDA scdeceswnene 4,578,278,682 72 ..4,697,337,908 7 .. 4,301,409,116 85 
CREDITOR. ‘ 
Cashin handandin! ranch f e t c c 
I istrace sinste Gia 3 307,233,644 23 ..3,315,232,743 37 .. 3,171,459,695 81 
Commercial bi.ls overdue 42,694 ll .. 11,482 80 .. 222,220 68 
Commercial bills dis- 
counted in Paris not 
WOE GRE os icasveoucsane 231,602,694 59 .. 283,163,197 84 .. 139,018,612 8 
SEOORUTY TUNG ccc ves cise ee ee “* “* 
Commercial bills, braneh 
NIL, <> necacvaiianwes 261,242,269 O .. 327,831,940 O .. 221,004,842 0 
| Advances on deposits of 
POO be 6a 66 bdssiecons 878.000 0 .. 1,078,000 0 .. 2,738,000 0 
Do in branch banks .... 129.300 O .. 122,200 0 .. 6,887,700 0 
Do in public securities 136,732,905 23. .. 134,564,097 83 .. 121,654,650 81 
Do by branch banks.... 166,843,648 O .. 161,677,897 0 .. 160,651,859 0 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878 .. 140,000,000 0 .. 140,000,000 0 .. 140,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable.......... 99,626,975 73 .. 99,626,975 73 .. 99,267,589 16 
Rentes Lmmobilisees (Law 
of June 9, 1857) ...... 100,009,000 0 .. 100,000,000 0 .. 100,000,000 0 


Hotel and furniture of the 
bank and landed pro- 


perty branches ...... 19,476,959 95 .. 19,471,955 60 .. 18,819,445 24 


Expenses of management 3,274,291 62 .. 2,761,685 77 .. «= 5,209,982 16 

Employ of the special re- 
SCIVE esses teceeecee 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
NII oso caer cansnccis 86,757,105 96 .. 90,407,537 85 .. 95,086,295 61 
PROGR ‘added snedess 4,578,278,632 72 .. 4,697,337,908 7 ..4,301,409,116 85 


The above return compared with that for the pre- 
ceding week exhibits the following variations :— 


INCREASE. seta 
Circulation .......cccce o veeceevescsececssesers »405, 
AGVANCeS ON SECUFILICS 60... cece cece ee erereeeeece 7,534,559 

DECREASE. Franes, 
Treasury ACCOUNL ....cereeeseeerseeeererererees 54,052,721 
Private deposits ...ccecceceeeescecereeseenreneee 95,589,905 
CME nda cv dcodcpaeietnbonndtesonnsetgesstess 7,949,099 
Discounts ....cccccceccecceccere akawinienahmiee 115,150,174 


The diminution in the Treasury account is due toa 
reimbursement of 80 millions of sexennial bills at the 






















os : This increase in weight, | end of last week. The paper that ran off at the end of 
it is estimated by Messrs Neill Bros. makes the total! the month accounts for the decrease in the discounts and 
crop equal to one of 10,150,000 bales of the same average | the private deposits. The sterling exchange is firm at 
Weight as in 1893-4, and this, they point out, is within | 25f Z8c, and would have probably reached a higher rate 
ene bales of Mr Henry Neill’s estimate, made in| had not the Bank sold bullion for export to London. 
gas last, placing the probable crop at 10,250,000| ‘The gold the Bank has parted with is said to have 
oe. ‘consisted of eagles and yens. Private discount is 


| unchanged at 1 per cent. The cash to-day and last 


_ Wills and Bequests.—The Illustrated London News | week was composed as under :— 
8ives the following list of wills proved, with the amount | 
of personalty in each case :— 
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-~—— September or 


p——— August 29,———— 
Francs. x 


Francs. 

















£ | Gold... 2,048,201,341 = 81,928,054 ... 2,054,402,553 = 82,176,102 
Mr Richard Westbrook Lamb, J.P., D.L, late of West Silver 1'259,082,303 = 50,363,292 ... 1,260,,830,185 = 50,433,208 
€nton, Northumberland, and 29 Great Cumberland seat. ele ccaempesonmestanin aimee 
we wines SED. aitetitaadissinainisian Suieed aicdelnpinennsnnemaianiiene 87,243 3,307,253,644 == 132,291,346 ... 3,315,232,743 = 132,609,510 
jam Page, J.P.,1 hmioster Hall, E 32,905 i j 

Mrs Phillis on late of = = eadaasices ain : vee 30,835 | The monthly account reflected the ee ens 
M: David Archer, J.P., D.L., late of King:down House, 'in French Rentes, which had been remarked for some 
we watton Saint Margaret, Wilts ...............-c0c0seeeeeeceeees 30,034 | months past. All the group, Threes, Redeemable, and 
Reading nenee, 5... 2.F. lapel. Caloo’ Fark, 26.663 | Lhree and a-Halfs, were made up only 15 centimes 


Miss Mary Ann Caroline Prince, formerly of 9 St James's | higher than at the previous settlement, pores = — | 
Meatre: and late of 35 Charles street, Berkeley square 26,035 the amount of the contango then paid, an ess than the 

Gonsies Shepheard, J.P., late of Beaumont House, | month’s interest. French rails had also remained heavy, | 
20,635 | 344 were carried over without material change, a few | 


I ae ceimstnennnt ie 
Li tenant-General H Pee cnet teens M 
eu Meade Hamilt C.B., late of , 8 A co 
+6 Charles street, bs Sacnes's Cees seewease a Sia tan 20,139 ° francs above or below their rates at the ugust account. | 
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Bank of France shares had declined 2df, and Crédit 
Foncier 15f on the month. The foreign market had been 
more buoyant, and with a fortnightly account showed a 
generalriseinprices. Brazilian Fours had gained 2f, at77f; 
| Spanish Exterior 1f 40c, at 66f 90c. Spanish rails had also 
made asharp recovery. North of Spain shares had advanced 
10f, to 95f, although the prospect of a dividend is very 
remote. Italian Rente had gained 50c on the fortnight, 
Egyptian Unified bonds 70c, privileged 60c, Portu- 
gucse Threes 40c, and Turkish 50c. Russian Consols 
aud the Chinese loan were, however, made up against 
buyers. Among shares with a fortnightly account, 
Banque de Paris showed a rise of 22f 50c, Suez 37f 50c, 
Ottoman Bank 35f, Lombard Rails 5f, Meridional of Italy, 
25f. On the coulisse, mining shares with a monthly 
account testified by their making up prices to the activity 
of business in that departinent. De Beers shares had 
gained 120f, at 740f; Rio Tintos, 10f, at 455f; Cape 
Copper, Of, at 65f; Chartered Company, 68f 75c, at 
213f 75e; Robinson, 35f, at 290f; Simmer and Jack, 
150!, at 5S0f; Ferreira, 27f 50c, at 467f 50c; Langlaagte 
Mstate, 10f, at 180f; Consolidated Goldfields, 105f, at 
125f; Geldenhuis, 15f, at 185f; French Mines d’Or, 30f, 
at 190{; Buffelsdoorn, 26f 25c, at 236f. Londonderry 
shares were one of the few exceptions to the rise in gold 
shares. The movement in Nitrate shares during the 
month had also been adverse, Lagunas losing 20f, at 105f, 
and Paccha, 1Of, at 55f. Prices have continued firm, 
and show a further improvement, Rentes, as before, 
excepted. 


















Par. Sept. 5. Aug. 29. 
f f co f c f c 
Three per Cent ......... 100... 102 23... 102124 — 010 
iedeemable Threes ... 100... 10125 ... 101 0 + 025 
‘Three-and-Halfs......... 10)... 107 174... 107 2 + 015 
_ ee 100... 99474... 8950 + 0 974 
Austrian Gold 49...... 100... 10330 ... 10395 — 055. 
Yurkish Fours......... .. i a 26 59 ... 26 20 + 0 30 
Egyptian Unified ...... 100... 10545 ... 10560 — 015 
Bank of France Shares 1,000 ... 3,570 0 ... 3520 0 —10 90 
Banque de Paris......... 500... 905 0 ... 89250 + 12 50 
Crédit Foncier..... ...... 500... 655 0 ... 86750 — 250 
\| Paris Gas Shares ...... 250 ... 21,145 O ... 1127 8 — 17 50 
PRIDE ARID siscoressescive 000 ... 3,30) O ... 330250 — 2 50 
Northern Railway ...... 000 ... 1,792 59... 1800 0 — 7 50 
Western Railway ...... 000... 1,114 0 ... 14 O wis 
Orleans Railway......... 500 ... 1530 O ... 3,587 50 — 2 50 
| Eastern Railway ...... O00... 965 0... 961 0 + 4 0 
Lyons Railway ......... 500... 1456 25 ... 1,480 0 + 6 25 
Southern Railway ...... 590 ... 1,285 O ... 1,235 O on 
South of Austrian Rail. 500... 217 50 2... 246 25 + 1 25 
ltio Tintos == 


POR eee eee eee ene 


seh coup 452 50 ... 457 50 5 0 
It has hitherto been the custom on the coulisse of the 
Paris bourse to suspend business for a few minutes 
shortly after the opening of the market, and call over the 
lirst prices, so that if any disagreement was expressed, the 
difference would be adjusted immediately. For some 
time past, however, the groups have become so numerous, 
and sometimes so turbulent, that it has been difficult to 
establish a concert between the quotations in different 
parts of the same group, and considerable time has been 
lost in discussions. The committee has, in consequence, 
decided that the practice of calling over the opening 
prices shall be discontinued. ' 

Among the resolutions adopted at the meeting of the 
International Statistical Institute, just held at Berne, 
was one by M. Alfred Neymarck, of Paris, on the 
necessity of establishing international statistics of public 
securities. A committee of fifteen members was 
appointed, including the mover and M. Cheysson, for 
France, and Mr Hendricks, for England, to carry out the 
resolution. The task of the committee willbe to con- 
sider the best methods to be employed for a valuation 
of the capital and revenue of public securities in all 
countries, classified according to their nature as State or 
municipal loans, railway, banking, and industrial 
shares; their issue, nominal, and market prices ; 
the sums paid by each State to the others on its 
loans abroad ; the amount of capital held by nationals 
and by foreigners ; the States or local bodies which have 
not met their engagements ; the amount of the losses of 
capital and interest suffered by the bondholders; the 
means of preventing such defaults, &c. The committee 


will have also to consider the possibili ishi 
nside possibility of establishing 
an international legislation for public securities with 
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regard to their registration, guarantee, revenues hypothe- 
cated, negotiation, prescription of interests and dividends, 
drawings for redemption, cancellation of bonds, &. 
Each member of the committee has to draw up a 
report concerning the country he represents by August 31, 
1896, and these reports will be embodied ina general one 
to be submitted to the next meeting of the International 
Institute. M. Neymarck was elected Reporter- General. 

The third instalment of 25 per cent. on the Chinese 
loan is due from September 10th to the 15th, and the 
Bourse Committee has notified that the quotations 
published from the 9th inst. shall only be for bonds 
three-fours paid, and the deliveries at the mid-monthly 
settlement must be in the same. 

The receipts from shipping on the Suez Canal in 
August amounted to 6,600,000f (£264,000), against 
6,110,000 (£244,400) in the same month of 1894, and 
5,840,000f (£233,600) in 1893. The totals for the eight 
months in each year were 52,829,481f (£2,113,179) in 
1895, 50,260,006f (£2,010,400) in 1894, and 48,937,847 
(£1,957,514) in 1893. 

Returns of the mineral production of France in the 
first six months of the year give a total output of coal, 
including anthracite and lignite, of 13,702,104 tons, an 
increase of 78,388 tons on the corresponding period of 
1894. The production of pig-iron was 992,424 tons, 
against 1,057,169 tons last year. Manufactured iron, 
rails, bars, and sheets, are returned at 391,776 tons in the 
six months of 1895, and 414,332 tons in 1894 
346,149 tons, an increase of 2,020 tons. ae 

The Department of Agriculture has issued a, provisional 
estimate of the wheat crop, which is given at 119,508,361 
hectolitres (328,618,000 bushels). ‘This is considerably 
above an average. os 
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UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, August 24. 
A distinctly new feature in the financial world this 
week is the hardening of money. Best commercial 
paper, whith was taken at 3 per cent. recently at six 
months, now pays 4 per cent., owing to the improved 
demand for discounts. Then there is the requesi for 
funds from the West and South to move the crops. As 
in previous years, representatives of the United States 
Treasury are arranging so that deposits with the sub- 
Treasury may be available by telegraph at. Southern 
points for the better and more economical distribution 
of money to move the cotton crop. ae 
The week ends with a better feeling in financial circles. 
At the beginning there were some who feared an increase 
in the amount of gold to be withdrawn from the 
Treasury for export, and not a few in reality anticipated 
the likelihood of continued heavy weekly withdrawals of 
gold from now on until the crop moverffent set in strong. 
By Wednesday gold withdrawals to pay mercantile 
balances abroad and for United States bonds purchased 
here had cut down the Treasury reserve to below 
$100,000,000, the point which is sentimentally regarded 
as something in the nature of a danger line. But the 
Bond Syndicate promptly deposited $2,000,000 in gold 
with the sub-Treasury, and it became apparent to al 
that it was still the intention of the Syndicate to protect 
the $100,000,000 gold reserve by every legal and propet 
means. The extent to which this feeling pervaded the 
market is shown in the fact that sterling exchange rates 
declined 4c. The week ends with much less gold golDg 
abroad than had been anticipated—less than $1,000,000 
—with the reserve still above $100,000,000. 
This morning’s market reports freer offerings of bills 
against grain exports, and it has to be noted that 
exports of wheat have been increasing steadily - 
five weeks, during which period they have doubled, 
although still small as compared with weekly totals, re 
two, three, and four years ago. But within a month, 
the movement of cotton abroad is likely to beaqem? | 
pronounced, and with that will come upon the marke 
cotton bills to keep down the rates of sterling exchange. 
It is not too much to deelare that by that time, wit 
good crops of Indian corn and spring wheat, and cotton 
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going abroad comparatively freely, with fall buying based 
on good crop prospects, and a booming iron industry— 
with all these favourable elements, which the commercial | 
and industrial world are confidently looking forward to in 
the near future, the probability is that not only home 
speculators and investors, but even London, with all her 
interest in South African gold mines, will then discover it 
is not late to buy ‘‘ Americans,” although more money 
could have been made if bought before the revival became 
so pronounced. 

The New York stock marke$ this week has been 
thorougaly uninteresting. To say that ithas been duil 
and narrow means practically that it has been duller and 
narrower than it was a week ago. The bears have been 
out gunning for Industrials, and succeeded in depressing 
Sugar, Tobacco, and Chicago Gas; but all of them have 
recovered in part the sharp losses occasioned by attacks 
of the sellers. Not much change is shown in the market 
for railroad shares. There was some selling of the 
Granger stocks, but all of them have proved so strong as 
to practically resist attack, notably Rock Island, 
Burlington, St Paul and North Western. The rumours 
of the practical inability to reorganise Northern Pacific 
on the basis of an amalgamation of that company with 
the Great Northern, tended to depress the shares and 
other securities of Northern Pacific, and the Street now 
awaits interestedly the next move by either the Great 
Northern, which would like to absorb a competitor, the 
banking house of J. P. Morgan and Co., professional 
reorganisers, the receivers cf the Northern Pacific Com- 
pany, or those who are trying to depose them, or by the 
Adams’ Reorganisation Committee. It is of interest, also, 
to recall that Atchison oflicials are telling wonderful 
stories of the probable gross and net earnings of that 
company this season, due to the enormous corn crop in 
most of the states through which the road’s lines extend. 
All of theanthracite coal carriers have been firm, although 
afew of the knowing ones. have been waiting for 
evidences of an advance, due to insiders getting ready to 
take advantage of asettlement of coal road differences. 
There appears to be no doubt that the trouble between 
the leading coal carrying railways will be settled sooner 
or later, probably sooner, and those who are aware of 
the approximate date of settlement will unquestionably 
be in a position to buy for arise and secure it. 

Considerable interest is taken in the outlook for the 
construction of the Nicaragua Canal, and particularly 
because of the attention directed to the control of that 
canal, in recent British publications. The published 
inquiry in London as to how Great Britain stands with the 
United States on this subject and the asking of an official 

eclaration upon it in the House of Commons, renders 
noteworthy the status of the Clayton-Bulwer Treaty, as 
that document is construed here by those whose views 
are likely to have first consideration. In brief, as given 
in Bradstreet’s this morning :— 

If the ftatus of tha Clayton-Bulwer Treaty should be again 

peas Jnto question, we may expect that the incident will not be 
closed wit:out a much more clear and cefinite statement of the 


_ question than has yet found its way into official literature. 
= 3 — natural that the Government of Great Britain should 
cont this trcaty—whose negotiation, to say the least, does not 
i one cf the most brilliant episodes in the mansgement of the 
The eee faits of the United States—as in full force and effect. | 
late, ee of the United States Government, as set forth in tho | 
. - oficial expressions regarding the convention, is that it has 
on as far as any bearing it_might have on the construction of 
— caragaan Canal now proposed is concerned. This was the 
hs - tre matter taken by Secretary Frelinghuysen in his cor- 
ag ence in relation to the question a dozen years ago. His 
on ~~ that the object of the treaty—at least, as far 
ae ret seven articles thereof were concernei—was to | 
the - the earliest possible moment the completion of 
a = lcular ship canal for which the concession had been 
Me - . 7 y obtained ; that the United States being then without the 
“ry © build tke canal, for which they had secured an exclusive 
an Nicaragua, naturally turned to England for capital, 
privil ich they were willing to surrender some of their exclusive 
“ thee” and that the canal never having been built, the reason 
withons remaee had ceased, and the treaty was voidable, bing 
is ae aonsideration or any object to which it wasapplicable. It 
: on = le that this position will be maintained by the present 
the oie It is porsible that the raising of the question by 
nian Government may lead to the consideration of the ad- 
of dis y cf revoking a convention which has been productive only 
pute and contention, and which is regarded by the most keen- 


sighted of American publicists as haying beep, from the American | 
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standpoint, particularly unwise in conception and unskilful in 
execution. Thetreaty should be formally abrogated, though, of 
courso, with such ceremony as the requirements of international 
courtesy demand. 

The appearance of Sir Charles Rivers Wilson, the new 
President of the Grand Trunk Railway, at the second 
meeting of representatives of trunk line railways, called 
to form a compact to prevent demoralising rates on 
competitive business, was quite significant ; for, inasmuch 
as Canadian railroads compete between Chicago and the 
seaboard with purely American lines, their co-operation 
in any such compact as that now being formed is neces- 
sary for the carrying out of the same. Several railroad 
compacts or agreements in the past, a few of them 
known as ‘‘ gentlemen's agreements,” have failed to give 
the satisfaction expected ; in some instances because of 
forgetfulness of their words by a few of the gentlemen 
in question. It is, therefore, not surprising that doubt 
has been cast upon this latest trunk line experiment. 
Yet, in spite of this, it actually appears as if something 
would be accomplished. The plan provides for the 
delegation of the power to fix rates on competitive 
business throughout trunk line territory to a committee 
of managers which shall be only large enough to give one 
representative to each of the trunk line systems repre- 
sented. Disagreements, it is provided, shall be referred 
to arbitration, the necessary machinery being supplied to 
that end. But most important of all is the announce- 
ment that there is to be a clearing-house for the settle- 
ment of balances arising in the conduct of joint business 
and their connections. 

It will be noted that no money pool is formed, as 
such an arrangement would be in violation of the law, 
and it would seem as if the clearing-house were to be a 
substitute. It now only remains to be seen whether 
the gentlemen represented and the various trunk line 
systems are sincere in their desire to stop cutting rates. 
So little is the clearing-house principle understood in 
this country, that the mere fact that such an element is 
involved in the new experiment has excited several 
observers cf public affairs to present requests to the 
Interstate Commerce Commission to investigate the 
subject to ascertain whether the law is not violated by 
such an agreement. Thus far the Interstate Commerce 
Commission have taken no notice of the request, and it 
would certainly be surprising if such astute gentlemen as 
those interested in this agreement could make so fatal an 
error soearly inthe day. The expression of opinion at 
the close of the last meeting of the representatives of the 
trunk lines was that with the hearty co-operation of the 
Grand Trunk, most of the other obstacles to stable rates 
would practically disappear. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BEnr.in, September 4. 


The market is very firm, and even shows a certain 
buoyancy. Though the gold stock of the Imperial Bank 
marks a decline of about 32 million marks, and the dis- 
count rate in the open market persists at about 14 per 
cent., money is abundant, and the expectation is that the 
plethora will continue. The principal business has been 
in bank shares, particularly Deutsche Bank, Handels- 
gesellschaft, and Dresden Bank, the latter on account of 
the report that the concern had reaped large gains 
through operations in gold shares by its London branch. 
Mining shares have declined slightly, which, however, 
may be but a passing feature. A good demand has 
sprung up for Italian railways. American bonds are 
quiet. 

Attention has been directed to the great rise that has 
taken place in the shares of industrial companies. Some 
breweries have risen 50 per cent., some electricity com- 
panies 40 to 50 per cent., and in the case of an incaa- 
descent gas light company even 400 per cent. within a 
year. Bank and mining shares show advances of from 
15 to 34, and even about 80 per cent. Nothing appears 
to daunt the enterprise of the lausse parties. Some 


persons are inclined to regard the movement as being | 


chiefly due to the granting of indiscriminate credit, and 
in order to support this argument, they state that the 
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| amount of bills discounted at 96 banks in this country 
has risen as follows :— 





(894, 1893. 1832. 1891. 1890. 
Million Million Million Million Million 
Marks. Marks. Marss. Marks. Marks. 

6678 5815 ... 5864 561-2 562°6 





The rise, as one sees, is considerable, but it is not at 
all in proportion to the growth of operations in the 
market, nor to the rise of quotations. The figures would, 
on the contrary, indicate that the banks have been 
pursuing @ cautious discount policy. 

Rhineland and Westphalia report a flourishing condition 
of the rolled iron market. Orders for bar iron will keep 
the works busy to the close of the year. There is also a 
good demand for fashioned iron. Large foreign orders 


articles are very busy. The pig-iron market reports 
a good demand for puddled pig, soft, steel, and 
spiegel iron. For other articles the demand .is_ but 
limited, but sale: go on, and as the production is 
stationary, stocks are on the decline. With the approach 
of winter an advance in prices is looked for, as declining 
supply and steady demand are expected untilthen. The 
works are now trying to keep production as low as 
possible. The business of the iron foundries is like- 
wise progressing, and in some cases an advance of 
prices could be carried out. Makers of materials are 


not nearly so satisfied with the business results 
but things are improving, 


and makers of boilers 


are doing well. The demand for rails appears 
also to be growing. What is wanted is better 


prices. ‘The important Siegen district reports a good 
| business for superior plates, and stagnation in other 
arts of trade. Some furnaces are blown out, and 
| 1ands are being dismissed. Upper Silesia notes large 
| foreign orders (chiefly from Russia), and steady, im- 
| proving prices, with the exception of pig-iron. Reports 
| as to the coal trade in Rhineland-Westphalia are rather 
| bright. Shipments are large, and for the autumn higher 
prices are looked for. 
| The textile trades (the importance of which in this 
country exceeds that of the iron and steel trades) report 
_a flourishing business, together with growing exports. 


The official report on the foreign trade of the country 
gives the following figures :— 


a 


1895. 1894, 

Cwts. Cwts. 
Imports in July ...... S1627,816 ....:. 29,116,229 
Exports in July ......... BOTTI BES. ccoses 19,099,328 


The increase as compared with July last year, amounts 
forexports, to 8'8 per cent., and for imports to 9-6 per cent. 
| The prominent features are an increase of the imports 
of raw materials and of the exports of manufactures. 
Imports of rye and wheat have grown considerably, 
whereas oats, maize, and barley show a decline. 
imports of timber show a considerable growth. Amore 
moderate one is reported for coal. Increases are also 
reported for cattle, raw textile materials, drugs, and 
copper. The increase of exports is distributed over 
nearly all articles, except some articles of food. 

The Chamber of Commerce at Hamburg was lately 
asked by the Société Africaina de France what they 


| occupation of Lgypt. 
| follows :—‘‘ Though questions of international right do 
not belong to the competency of the Chamber, the latter 
_is in perfect agreement with you on the point, that it 
_ is absolutely indispensable to keep the Nile basin equally 

open to the trade of all nations. The Chamber is con- 
vinced that the Government of the German Empire 
will most formally oppose any attempt, in whatever 
_ form it might appear, to lay hands on free trade in the 

Nile basin.”’ 

The North-East Sea Canal was passed in July by 135 


eS ee 


_ burg and from Bremen, and 22 per cent. from other ports. 


reduction of the canal fe 


fees by one-half. 
Telegraphic communication 
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were given for ordinary and superior plates, but the. 
domestic demand is still limited. Makers of wire 


* in the gold price of silver. 


thought about the commercial importance of the British | ™ wi 
The Chamber has replied as. 


| ships beyond 100 tcns; 70 pr cent. came from Ham- 


The Chamber of Commerce of Stettin states that a| from circu 
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| Correspondence. 


ce 


CURRENCY AND PRICES. 
TO THE EDITOR OF THE ECONOMIST. 


Sm,—lIt is not a matter of importance that currency 
reformers, as you recognise, are in two camps, seeing 
| that our alliance is of the closest. Both the attacking 
parties are united in the belief that the only effective 
'remedy is the restoration of silver. The one camp, 
which is the easier camp to recruit, is satisfied with the 
/simple ‘‘ quantity theory” of money, while the other 

connects our price and financial disturbances chiefly with 
| the fall in the silver and paper exchanges. 
| But pace your interesting editorial of the 31st,.it is 
‘not fair to say that bi-metallists have shifted their 
ground. You have been good enough to aceord me the 
privilege of your columns for a number of years past, 
‘and since reading Mr Herman Schmidt's “ Social 
| Aspects of the Silver Question,” quite ten years ago, I 
_have never had any doubt as to the, by comparison, 
‘unimportant part contributed by reduced gold supplies. 
Over and over again, M. Cernuschi, who studied 
‘the exchange question in situ in the Far East, 
has written to you and to the Times that the trouble is 
a silver trouble, not a gold trouble, and poincing out why 
| prices in gold markets must fall puri passw with the fall 


_ There are two further points to which you draw 
attention which are of extreme interest, and which, 
_were your premises sufficient, would require us to look 
for another than the bi-metallic solution of the currency 
problem. You draw attention to the fact that to-day the 
price of wheat in England is controlled by the price at 
which Russia and Argentina can deliver it. Argentina, 
for example, having the greater gold premium of the 


_ two, gets fifty shillings of her paper money in exchange — 


for that gold sovereign for which she sells her wheat. 
Bearing in mind that Mr Brett, who farms some forty 
‘thousand acres in the Plate, assured the Agricultural 
Commission recently that he paid no higher wages now 
than when Argentine paper was at par with gold, and 
also that the paper in which he paid wages had de- 
'_preciated very slightly within Argentina, the cause of the 
| vast increase in the exportsof wheat, wool, and mutton 
| from the Plate, with all the resultant trouble in Austral- 
asia, is fully accounted for by the fall in the exchange 
‘rates with Argentina. As to Russia, the same conditions 
| hold good there also. I remember some years since, 
-when the gold premium in Russia was about 140, 
Colonel Le Mesurier, on reaching Calcutta overland, 
told me that East of the Caspian he had been obliged to 
‘pay more than par in sovereigns to obtain the rouble 
notes with which to pay his way. 
| Referring to these conditions you sum up as follows: 


_ The competition which has done most to force down the price of 
_ wheat is that of Argentina and Russia .. . and as both Argentina 
and Russia have depreciated paper currencies, the adoption of bi- 
| metallism would not affect their competition in any way. So fat, 
| then, as the troubles of our farmers arise from the competition of 
| Silver and paper using countries, bi-metalli:m would prove 29 


But clearly, inasmuch as the restoration of silver 
_would increase the mass of legal tender money avail- 
able for the payment of trade balances between nations, 
_by just eo much also would gold premiums be reduced, 
whether at Bombay or Buenos Ayres, at St. Petersburg OF 
Pekin. I confess to not the smallest doubs that silver 
at 1 to 15} would promptly bring Russian rouble notes, 
as also the peso of Argentina, to par. The greater the 
variation of the ratio between gold and silver, the 
greater the mass of gold which is locked up by nations 
such as France, America, and Germany, in order to 
| Secure the convertibility of their legal tender silver 
currency. Thus the greater the withdrawals of gold 
lation for this purpose, the higher the 


| es is absolutely necessary in premium on gold everywhere; but restore the parity, 
| order to increase the traflic. It proposes to reduce the and masses of hoarded gold would be liberated, whilst 


the premium now demanded for the yellow metal, 


| 

} } ° 

| ae has been established , because of its legalised monopoly, would disappea: 
| between Dahomey and Togo on the West Coast of Africa, Of course, it will be replied, ‘Oh, but if depreciated 
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‘||,yen is at its old par of 4}. 








paper both stimulates exports and operates as an auto- 


iimatic tariff to reduce imports, then debtor nations 


dike Russia and Argentina will again pump additional 

aper money into their circulation, even if bi-metallism 
. Europe has brought their paper currency to pir.”’ 
But this is not, I think, a sound argument. Statesmen 
and financiers, in both countries, deplore the depreciation 
of their paper. While recognising that it expands their 


|| exports and enables them to pay their foreign debts, 


which must otherwise be in default, yet they are aware 


\| that it hampers their domestic exchanges and restricts 


their foreign credit. If, owing to an international 


porters there would still be a demand for a new 
inflation, just as there is to-day in the United States 
a greenback party. 
improbable that, under the altered circumstances, 
“ greenbackism ’”’ would make any headway anywhere. 


|| The argument for it would disappear with a handsome 
|| expansion of the volume of metallic money. 


The second point in your editorial as to which I 


should like to ask your further consideration is that 


covered by your table of Eogland’simports from the 
world of “the yellow man with the white money.” In 
this connection you quite mistake the point of my con- 
tention. I never claimed that the evil was in the 
stimulus to exports from those vast communities to 
England ; and, therefore, there is nothing in our Board 
of Trade returns to tell the tale. The nature of the dis- 
turbance to which I referred is this:—Japan, for 
example, can deliver her coal in, say, San Francisco for 
43 yen per ton, for 10s with the yen at nine to the 
sovereign, but for no lower price than a sovereign if the 
Now, a further fall in silver 
will not, of course, result in England importing Japanese 
coal, but it willdeprive England of all power to export 
coal to San Francisco or the Orient, and added to 


from Newcastle, New South Wales having been 
also shut off, the ability of that colony both to pay 
her debts to England and to purchase goods from 
England will be proportionately reduced. The 
great shifting of the various trade currents in the 
far East, which has followed from the closing of the 


||'Indian mints, is a question of such interest that, perhaps, 
{| you will allow me to conclude this letter, already over 
Jong, on a later occasion.— Yours faithfully, 


, Moreton I'REWEN. 
Minto House, September 4th, 1895. 
P.S.—I do not think that the letter of your anony- 
mous correspondent, who commences by fathering on me 


the silly statement that wool has fallen 300 per cent., 


requires any reply. Until he has made the discovery for 
himself that any fall of prices is limited to 100 per cent., 


ia — be well advised to keep his fingers out of this 
|| Gamb. 


TO THE EDITOR OF THE ECONOMIST. 


Srz,—I gather that Mr Frewen’s bi-metallism lies 


||| Somewhere between popular bi-metallism in America at 


16 to 1 (which is a form of inflation), and ideal bi- 
metallism, at a ratio at present unknown, whose object 
1s to cure an exchange trouble and to regulate prices 


||‘Detween the East and the West by a common 


enominator. 


The attraction of the latter is undeniable. British 


| trade in the past was largely built up by free-trade with 
|| (2 gorgeous East, which, as a source of wealth, appeals 
_ to the imagination and the pocket. To quicken 
© potentialities of the East and captain its millions of | 
{| Consumers is enough to fascinate Statesmen and econo- 
‘Mists as well as Western producers. 
he magnitude of the problem should sober the pro- | theory. Perhaps a starting point may be found in Mill. 
. Hew ean we practically eliminate the | Though he treats money and commodities as reciprocally 
fombling element out of trade contracts between the | supply and demand, as if money and prices varied directly 
|| Hast and West ? How can we manage to produce on a | to each other, he admits the confusion and difficulty it 
Pae basis with Oriental consumers without sacri- involves, and says it is not with money that commodities 
|\ dicing the interests of all wage-earners at home, and ‘are really purchased; the relations of commodities to 
ES AAT aa 0 aa A ge MES BR RMR ga a ee a aS MR Rt RNR Se Si ESF See: 


phetic mind. 


common 


currency agreement, Buenos Ayres woke up and found | 
|| its paper at par, no doubt amongst farmers and ex- | 


But it is in the last degree | 


THE ECONOMIST. 
| 


| 








this loss to our own coal miners, the coal exports | 
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without depreciating the savings of every property- 
owner, small and great? 

To circumvent Gresham’s Law is a far more engrossing 
and promising problem than squaring the circle, for the 
terms of it involve such wheels within wheels, such 
arguments in circles, and such variations of buoyancy 
and depression affecting both prices and wealth. Tothe 
speculative mind it opens out infinite chances, but a 
plain man of business wonders how those: who have 
anything to lose can embark on such a sea. 

There wil! always begood men like the late T. Assheton 
Smith, who used deliberately to calculate the chances 
before taking a big fence, and conclude, ‘I think I can 
get over it with a fall.” But he risked no other neck 
than his own. } 

I venture to contend that the exchange trouble is 
exaggerated, and limited to a few; further that popular 
bi-metablism, in 86 far as it is a form of inflation, and 
id3al bi-metallism lead alike to a silver standard, and 
there is no safe balancing point between the two 
standards. There are worse things than silver mono- 
metallism ; but we have not yet got to deal witha Silver 
League, based on the theory that it is easier to bring the 
West down tosilver than the Hast up to gold. 

Mr Frewen ridicules the idea that the change in the 


| standard which he advocates would favour the debtor at 


the expense of the creditor, but appears to admit that 
his new standard would be depreciated compared 
with the old ; only ‘‘ the depreciation, which would show 
itself in the general rise of prices, is confined (he says) 
within limits which are tolerable and beneficent.” 
Beneficent, I admit, to speculators and to a small minority 
of producers and merchants with their dependents, but 
intolerable surely to all other producers and merchants, 
and especially to the rest of the community. How small 
the minority to be benefited is, you, Sir, appositely show 
by an analysis of our exports and imports in a leading 
article last week. 

Again, after acknowledging that there is no such thing 
as gold scircity, Mr Frewen admits that his bi-metallism 
involves a greater quantity of curiency than at present. 


| But he alleges that the world’s currency cannot become 


redundant, assuming, apparently, that it would all, in 
some unexplained way, pass into circulation and raise 
prices, and that men would not in the circumstances dis- 
criminate in favour of the more costly and convenient 
metal. No doubt a rise in prices demands more money, 
but it does not follow that more currency produces a rise 
in prices. 

It is true that banks are limited in their loans and 
discounts by the relation of their cash to their deposits, 
and if you increase their cash you may make some 
bankers lend or discount more freely. In that sense 
you may stimulate enterprise, or rather, speculation, but 
‘the reaction from the artificial stimulant is sure, and 
leads again to lower (not higher) prices, and to unem- 
ployed bank reserves. I ask again, how will international 
bi-metallism increase the pre-existing demand for coin 
unless it be for the purpose of paying pre-existing debts 
in cheaper coin? 

I am loth to enter into the theory of prices, because 
I hope that Prof Hardy or some other economist will 
take up the question where it is left by Prof. Walker and 
| Mr Edward Atkinson in your columns of June 22nd and 
| July 27th, as being at the root of bi-metallism. It is 
| easy for a man of business to answer the statement that 
quantity of money regulates prices by showing that in 
| gold-using countries it does not, so long as credit is 
| unimpaired, and, further, that prices are governed by 
another set of causes, viz, supply and demand of com- 
modities. Prices in free (as distinguished from controlled) 
markets oscillate round the cost of production plus 
cost of distribution, and the telegraph is the great 
| leveller and link in the interdependence of values. 





But thereis much more to be said about the quantitative 
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one another remain unaltered by money. In fact, com- 
modities demand not money but exchange into other 
commodities, and sterling bills are the best international 
money. 

I submit with great respect that the quality of the 
world's money would be actually impaired by the pro- 
posed bi-metallic increase in quantity, and that business 
men will continue to discriminate against silver and use 
gold as the basis of their contracts. They have done 
something like this in America more than once. The 
Act of February 25, 1862, suspended the gold standard, | 
and increased the quantity of currency by $150,000,000 | 
‘“‘greenbacks ” ; merchants in New York instantly began 
to buy and sell gold, in order to fix the gold prices of 
their imports and exports. Investors and lenders | 
followed suit. In California the whole community kept | 
to a gold standard during the Civil War, notwithstanding 
suspension of specie payments in New York. Does the 
Bi-metallic League propose, like Governor Altgeld, of 
Illinois, to make gold contracts illegal ? 

Whether they do it or not, I submit that the under- 
valued metal will rule the standard. However much | 
their quality of legal tender may differentiate gold and 
silver from other things, they vary like other things one 
tothe other. Nature has made them eternally different, 
and law does not give them the whole of their value. 
The power of rating one internationally to the other is | 
vested in the public and not in the Legislature. 

The enemy of silver is britannia metal, not gold. 
Would any conference undertake to discover a ratio | 


between these two, or if discovered could any Legislature | 
maintain it ? 
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As to the fall in prices of wheat and cotton at New 
York in twelve or twenty-two years, which Mr Frewen | 
propounds to me, I confess that I am at a loss. Mr 
I*rewen’s figures form the basis of an argument in “ Coin’s 
inancial School” (pp. 106-116) where the whole fall is 
attributed to appreciation of gold. Mr Herbert Gibbs, 
too, seems to be inclined to guess that 80 per cent. of the | 
fall is due to the same currency cause. But I cannot | 
attribute any such argument to Mr Frewen, for he has | 


renounced gold-scarcity and thereby greatly strengthened 
his position. 


To compare the aggregate average profits of American | 
railways (as Mr Frewen does) with the price of wheat | 
at New York for twenty-two years, is like comparing | 
the profits of the whole Bombay trade with the export | 
price of linseed, and leads to nothing—unless, indeed, it | 
happened to prove that the aggregate profits of the | 
Bombay trade are to-day no less, but only more dis- | 
tributed, than twenty-two years ago. What I think Mr | 
Frewen really means is that Minnesota farmers and | 
American railways are alike in desperate plight, ruined 
in some unexplained way by the competition of the 
yellow man and the white metal, and therefore need a 
heroic remedy, viz., international bi-metallism. But the 
price of wheat at New York proves nothing as to the 
position of the Western farmers, for it is affected by the 
economies of transportation, distribution, and communi- 
cation during the last twenty-two years. What we 
want is the price on the prairie, though even that does 
not register the economies in production, and the 
Western farmer can stand a lower price now than 
twelve or twenty-two years ago, and still make as much 
money. It is a question of fact between Mr Frewen 
and me. 

_ it happens that in 1881 a number of Englishmen, 
including myself, joined in purchasing, at $6 50c. per 
acre, 50,000 acres of the best prairie land we could get 
about 500 miles west of Chicago on the Iowa-Minnesota 
border. The idea was that, with the general level- | 
ling of prices of agricultural produce all over the 
world, it was a good investment, and a hedge besides 


against the risk of holding English land. 
an attem 


land—to 


It was 
pt to meet directly the competition of American | 


produce, in short, on a common basis with our | 
the bara ad of agitating to distribute and shift | 
“ 6 €n on to other shoulders. I submit that a hair 
0 —- particular dog that bites you is still a better 
_ y for any sufferer than international bi-metallism. 
© put 20,000 acres under plough, and built about 200 
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houses and barns, and Jet the farms to about 200. poor 
tenants, who sowed crops of wheat, maize, oats, barley, 
rye, and linseed, paying rent mostly in kind. They also 
sought to improve their position by buying livestock as 
fast as they could save money to do so. 

The results are at your disposal in detail if you think 
them of public interest. Those 50,000 acres are nearly 
all sold at a profit, and there are now hardly any tenant 
farmers left. 

The owners of farms have, undoubtedly, made, and still 
make money. Ina bumper year like 1891 or 1895 I think 
some must make the cost of the fee simple of their land, 
As to prices, I have them in detail from 1884. Wheat 
has fallen, but prices on the prairie of every other farm 
product have risen. There was too much money in 
wheat at a dollar a bushel in Chicago, and wheat- 
growing was overdone. The significance of the prices 
actually realised for our share of crops lies in the fact 
that (unlike some of those which contribute to your 
index numbers) they are a record of prices at the 


| point of production, and so are not complicated by the 


uncertainty of how much must be allowed for economies 


‘in transportation and exchange between the Western 


farmer and British consumer. In _ other words, 
they ought to show signs of the appreciation 
of gold, contended for by Mr Herbert Gibbs and 
other bi-metallists, or of the ruin of American 


agriculture suggested by Mr Frewen, and, so far 


as I cansee, they don’t. Prices of what a Western farmer 
has to sell—viz., grain, livestock, and dairy produce, 
have undoubtedly risen and not fallen between 1872 and 
1894, and I suspect that even last year’s price of cotton 
was similarly profitable on new plantations in Texas. 

As to wool, I do not presume to know the ins and }}} 
outs of the profits of the pastoral business in Australia, 
but there must have been money in it, or the production 
would not have increased from 952,000 bales in 1880-1 
to 1,904,000 bales in 1893-4. 

The historical argument for bi-metallism appeals con- 
tinually to France and seldom to America, although the 
United States ever since 1860 have afforded the great 
field of experiments both in quantity and quality of cur- 
rency. The silver campaign now being carried on, in 
view of the Presidential Election next year, has produced 
a valuable mass of popular literature pro and eon.—an 
armoury upon which both parties in this country may 
draw if ever so abstruse a question has to go the polls. 

At the moment the Silver Party has lost ground on the 
other side of the Atlantic, though they are as zealous as 
missionaries or abolitionists, and have the advantage of 
being able to appeal to the sentiment of the people. The 
author of ‘‘Coin’s Financial School’ overdid it, and the 
numerous answers to that book, together with the 
speeches of public men, especially John G. Carlisle, 
Secretary of the Treasury, (obtainable in the ‘ Soune 
Money Supplement” of the Louisville Courier Journal) 
have produced a reaction and roused the latent conser- 
vatism of America. 

Doubtless, next year the ballot will bring its surprises 
to both sides, but at present the leading men of business, 
from Maine to Oregon, are, I am informed, in favour of 
the status quo, and determined to uphold the gold 
standard. Most of them are coming to believe that it 
is a question of gold monometallism, or silver mono- 
metallism, though the term “ international bi-metallism is 
is still used to conjure with by some who are reluctant 
to admit that it’ is a barren ideal_—Yours obediently, 


Rosert BENSON. 
September 2nd, 1895. 


BECHUANALAND EXPLORATION COMPANY, LTD. 
TO THE EDITOR OF THE ECONOMIST. 

Str,—In the Economist of the 6th ult. there appears 

an interesting article on ‘South African Financial 

Methods,” in which the recent proceedings of the 

directors of the Bechuanaland Exploration Company 

are very ably criticised. As a further illustration of 


| these ‘‘ methods,” permit me to state how the share- 


holders of the Bechuanaland Exploration Company 


resident in this country have been treated in connection 
with the increase of capital. 
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The company’s circular dated July 3, accompani Total subscribed to date in— 
pany ye panied by | 1895 oc seccevenssesoneseeeee £31,341,224 


notice of an extraordinary general meeting to be held on 
12th idem, was received here on the 23rd. From the 
| annexures it appeared that should the proposals to be 
submitted at that meeting be approved, the list of 
applications for new shares would have to be closed 
within ten days of the date of the meeting—z.c., not later 
than July 2%. Trusting, however, that the rights of 
colonial shareholders in a South African undertaking 
would not be wholly ignored, I cabled an application for 
the new shares to which my holding entitled me, but 
only to receive the reply ‘‘ too late.” 

The result is that those very obliging French bankers, 
whose intervention, as you have shown, was wholly 
unnecessary, will obtain at 30s each all the new shares 
to which shareholders in this country, not represented in 
England, were entitled, the market value of which is 
about £3.—I am, Sir, your obedient servant, 


Cape Town, August 9th, 1895. DELTA. 
RUPEE PAPER. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Does it not appear surprising that the 


Indian Government 34 per cent. Rupee loans stand at 
such a low price at present? I presume I am right in 
saying that the security of both the Sterling and Rupee 
loans of the Indian Government is precisely the same. 
|| Yet the return on the latter at the rate of exchange now 
ruling, and allowing for the tax deducted in India, is 
£3 33 per cent., while on the former it is only £2 14s 3d 
per cent. It does not look in the least probable that 
exchange is likely to fall, as the Government are 
disposing of fifty lakhs of rupees in bills weekly with 
|| ease, and there is no appearance of there being any likeli- 
hood of a falling off in the demand. On the contrary I 
Should say, for as the busy export season in India 
approaches, the demand for Council bills will largely 
augment. The difficulties, too, that were predicted for 
the Government of India by some of your contemporaries 
when it decided upon the closing of the mints to the free 
coinage of silver do not appear to be any nearer now than 
when the measure was first adopted. Indeed, it looks 
very doubtful if the Government will have ever to open 
the mints to free coinage again. Surely this means that 
exchange will be more likely to rise than to fall. This 
being so, it would seem that buyers of Rupee paper to- 
day would not only receive a much higher rate of interest 
than they could obtain from any other investment having 
an equally sound security, but that they would also have 
the Satisfaction of seeing the value of their investment 
much increased in the near future. Is this at all likely 
to be the case with the 3 per cent. Sterling loan, now 
standing at the very high price of £109 153? I should 
say not, but rather that the capital value of this security 
Would be more likely to decrease. 

If you think this question of sufficient interest to the 
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Total eubscribed for whole year— 


i cicceccsecssenasexenneece cen SAGE 
BOO cin sassastensaccrndeoumnaee’ 
| tent 104,594,977 





We have received the following prospectuses :— 


Bamboo Creek Gold Mining Company.—This company 
is formed to purchase and develop four gold mining 
leases of properties situated at Bamboo Creek, Pilbarra 
Goldfield, Western Australia, together with a mill and 
crushing battery. The purchase price is £75,000, payable 
in cash or shares, or partly in cash at the option of the 
directors. The capital is £100,000, in £1 shares, and 
there will thus be a margin of £25,000 as provision for 
working capital. The properties have been reported 
upon by Mr W. O. Hodgkinson, who summarises upon 
three of the properties as follows :—‘‘ I have only to add 
that in the ‘Enterprise’ plant isa highly profitable going 
concern, with opening for large extension, in its tailings 
and pyrites a growing valuable asset; in its site—the 
only approved water supply—the local key of the situa- 
tion; in the ‘ Pearler,’ an undeveloped reef of high 
average yield, and in the ‘ Federation ” a lode presenting 
all the features of a large, a lucrative, and true fissure 


‘vein. It is very rarely so promising an opportunity for 


the intelligent employment of capital comes under my 
notice.” The prospectus also gives the results of assays 
of ore taken from the various properties. 

Detroit and Mackinac Railway Co.— Messrs Heinemann 
and Co. offer for sale $900,000 4 % First Lien Gold 
Bonds of the above company, being part of a total issue of 
$1,500,000. The prospectus states that the net earnings 
of the road during each of the last nine years, and before 
recent acquisitions were added to the system, have been 
more than double the amount required to pay the 
interest on these bonds which are a prior lien on all 
property now owned or hereafter to be acquired by the 
company. The price of issue is 100 per cent., or £200 
per bond of $1,000. Principal and interest are payable 
in United States gold coin, and the bonds are repayable 
in 1995. 

Selukwe Consolidated (L.).—This is another South 
African development company, formed to acquire pro- 
perties, chiefly in the territories of the British South 
Africa Company, and, as regards these, subject to the 
regulations of that company. The company acquires, to 
begin with, 180 gold mining claims, 30,000 acres of farm 
lands, an4 two town stands in Buluwayo. Tull reports 
as to the value of the gold reefs are given in the pro- 
spectus, and it is intended, as these are developed, to 
dispose of portions of them to subsidiary companies for 
working. The purchase price is £130,000, payable as to 
£90,000 in fully-paid shares, and as to £40,000 in cash 
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'or shares. The capital is £170,000 in shares of £1, of 
| which £80,000 shares are now offered for subscription. 
| 1t will be observed that a balance of £40,000 will remain 
‘for working capital, and the directors intimate that 


public you may, perhaps, oblige me by publishing this 

letter.—I enclose my card, and remain, your obedient 

servant, An INQUIRER. 
London, 2nd September, 1895. 








, —_—_—_— | unless the applications are sufficient to provide for this 
———--—-—-- : : 
NEW LOANS AND NEW COMPANIES. they will not proceed to allotment. 
The new issues of the current year, exclusive of vendors’) Western Witwatersrand Exploration Co. (L.).—This 
shares, éc., have been as follows :— company acquires 312 claims, situate on the Farm Rand- 
Capital aioe Further | fontein, in close proximity to the Porges-Randfontein, 
os —_— Thereon, Liability. | nd a freehold of about 1,200 acres on Van den Berg's 
oe tents ehentind RS “ 7 portion of farm Middlevlei. The first-named is believed 
Weugeatane African Rapleratlon ERE onoov 22917 sor 160417 | to be traversed by the reefs which run oe = ae 
watersrand Exp'oration BE ssssee BD ace tos a: : " j j 
Woods ck (Transvaal) Gold Mine... 138334 18.657 a 116.67 perty of the ee Estates, ee tere “The 
3old Recovery .........cse+ , oeasee , i companyin , 
North White Feather “onsolidated... 90000... 12500 7... i709 | afforded in reports ac h P ry ee ion vine mensional 7 
Lecubeeae aa Seana W.A) ... 35,000 sa 3.123 ...... 21575 | second property, it 1s oped, con f Ti 
SeeGds tng Ce 37500 | the Randfontein and Botha’s series of reefs. the com- 
Rity of Chester Gold Mine -........- 15,000 %..... 1,500 ...... 13,500 | pany also intends to undertake exploration business by 
Roar Kalgurli Gold Mines ......0..0 40.000 ...... 10,090 ...... 30,000 | es lus capital. The capital is to be 
icebles Hydropathic, £10 shares... 35,000 ea... 3,509... 31,5009 | means of its surplus capita. ; 
a ae Ship Gana, Pontoons og see 3200 | £300,000, in shares of £1 each, of which 102,500 shares 
aere 8, SNA!S)S .... 20008 Js sorce UU sences . 
Beles Fire-clay and Enamelling 11.060 ails 333 louie phe | are taken by the vendors, 97,500 are now offered for 
> Consolidated ( es'a) .. OD veto, - “SREP sche 009 * es i 000 i i 
Bite Feather Renown is hanes. T3000 erece pk re 66.250 subscription to provide £80, for working capital, and 
OE esc seen UO a. TED nee 87,500 | £17,500 cash to complete the purchase consideration of 
Bonds at duackinse Biv. 4% Gold | £194 Th ining 100,000 shares will be held in 
onds at £200 per $1,000 ............ 180,(00 ...... 9,000 ...... 171,000 | £120,000. e remaining ’ e 
i 1725116) un 200,564 .....1,030888 | Teserve for future issue. 
SR seeeerrtreensaciemnntbanrmeesiomeennneseme en RS Ne ieenoaaanantinenanasmeneeeanecieteanenaeesanetanie esas Aen 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 








ee ed 






| Miscellaneous 
| 33,410,441 1,233,335 1,051,385 


Total Receipts .... 96,162,000 36,937,822 
EXPENDITURE, 





| Total Issues ont of the Exchequer 
Estimate 


to meet Payments from. 
for 
the Year Apl.1,°95,, Apl.1,’34 Week Week 
| 1895-6. to to Ended Ended 
| Aug. 31,  S-pt. 1, | Aug.3l, Sept. 1, 
| | 1895. 1894. 1895. 1894. 
a) or. ee £ £ 
Permanent Charge of Debt | 25,000,000 10,845,811) 10,969,049 130,552 131,252 
Other Consolidated Fund | 1,625,000, 709,627 748,801 1,200 1,200 
Services | 


Su, ply Services .......... 


| 69,356,000) 27,095,519) 26,857,793 


1,041,700 1,126,956 
__ | 95,981,000, 38,650,957 


1,173,452 1,259,408 
£ £ 


38,575,643 


Balances —Bank of England 
Do Bank of Ireland 


Sead eabasuiananreet 689,326 379,624 





Tue following is the monthly return showing the amount 
received from, and paid to, Trustee Savings’ Banks and 
Post-Oflice Savings’ Banks in the United Kingdom, by the 
Commissioners for the Reduction of the National Debt, in- 
|| cluding transactions on the Savings’ Bank Investment 
|} Account during the four weeks ended August 31, 1895 :— 


| Total Amount | Total Amount 
Received by the Paid by the 
































| Commissioners. | Conmissioners. 
Trustee Savines’ BANKS :— £ sd £ sd 
In money and interest credited .............. 124,684 6 11 43,332 8 0 
For stock sold or purchased for the 
Savings’ Bank Investment Account. ...... 12,609 0 2 | £,668 16 5 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks ...! 1,005 11 § 6,370 6 2 
PPMED sxcbivbes sevasbbcpianasossi meant ousies 138.292 18 9 61,371 10 7 
Post Orrick Savinas’ Banks :— : 
In woney and interest credited ...............) 281,326 6 6 
For stock sold or purchased for the 
Savings’ Bank investment Account ...... 82,969 13 11 77,021 11 10 
Traasfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks ...) 6,370 6 2 1,005 11 8 
ee ee 370,663 5 7 78,027 8 6 





| 


! ' 
At Aug. 31, | At Correspond- At Correspond- 


1893. ing Period Last | ing Period Last 












































Month. Year. 
Total amount at the credit of :—| £ - d & sd E 
= fund for the Banks for’ | - “m 
VANZS  seeccceeeeseersevseseeeees| 44,436 883 1 § 44,359,955 13 7 42,767,532 2 
The Post Office Savings’ Banks! | . eee 
DENNEN, uccxbsakebecdhinacakens ia %5,27°,652 6 6 94,978,516 3 5 86,622,391 010 
‘ — a 
TU sacananhacateonnad 139,707,535 7 3 139,337,971 17 0 129,389,923 5 O 
Savines’ Bane INVESTMENT! 
Account :— | | | 
Total amount of stock held! | 
for depositors in— | | 


Trustee Savings’ Banks 


i | 1,981,686 0 7 1,986,21017 4 





—— 








Total 


£,258,849 19 1, 8,270,226 15 1. 8,296,149 6 7 


a 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE, 
Quarterly, 9s 3d; Half-yearly, 18s 6d ; Yearly, 37s. 
BY POST. 
Quarterly, 16s; Half yearly, 20s; Yearly, 40s. 


Colonies and abroad, £2 4s per annum. 


Cheques and Post.o : , 
_prictote off the Aetna Orders to be made payable to the Pro- 








Copies of the Economist may always be obtained in Paris and Nice 


of Messrs Galignani. Paris; 224 Rue de Rivoli; Nice: 
| 15 Quai Massena, 
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——-Rece pts. -—— | ——-REcEIPTs.—-~, | 


| (i he Bankers’ Gasette, 


| Estimate Apl.1,'95, Apl. 1,’°94,, Week Week 
= oy : to . to | Ended Ended 
| the Year, Aug. 31, Sept.1, | Aug. 31, Sept. 1, 
| 1895-6. | 1895. 184. | 1895. ; 1894. 
. a di x ‘ 000 7.:960,000 361 000 308,000 
CastoMS ......-2.000cc008- | 20,240,000 8,145, 960, ( , 
ie Sebaboieesawese weer 25,950,000, 10,555,000, 10,143,000 369,000 367,000 
ee See eee 15,800,000 oo — 372,000! 211,000 
Land Tax and House Duty! 2,470,000 440, y - as 
Property and Income Tax} 15,530,000) 3,413,000 3,091,000 65,000, 45,000 | 
DRED Son snenessessuss 10,900,000, 3,950,000 3,830,000 60,000 69,000 
Telegraph Service ........ 2,620,000 1205,000 1,125.00 2 a 
Crown Lents iecatisebexts 415,000! 145,000 145,000 25,000 
Interest on Purchase Money | | { 
of Suez Canal Shares, | 
Sardinian I , &e. 687,000, 403,447 125,205 . | ui 
Eodeen ro ; a aves 1,550,000, 648,375 = 892. 236 335, 35,385 


| 

{ 

| the Week ended Wednesday, September 4, 1895. 
| 


ISSUE DEPARTMENT. 
£ | £ 
| Notes izsucd ..... ..» 55,906,455 | Government debt ... 11,015,100 
Other securities...... 5,784,900 
|Gold coin & bullion 39,106,455 


3,119,075. 1,264,683 | 


| * Including Exchequer Savings Banks, Commissioners of National Debt and 


: 1,359,997 10 6 
Post Ottice Savings’ Banks.) 6,977,163 9 6 6,981,014.17 9 6.937.121 16 1) 







| September 7, 1895. 


TO RFADERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


/Communications must be authenticated by the name of the 
writer. 


| 
| 








~ 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND, 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 


55,906,455 | 55,906,455 


BANKING DEPARTMENT, 
£ £ 
| Proprietors’ capital... 14,553,000 | Government securi- 
2 eee S,59L,79S | thes 2.220.000 stistinatansii 14,791,425 
| Public deposits* ...... 6,102,039 | Other securities ...... 24,692,119 
| Other depo-its ......... 46,943,671 | Notes .......seseeeeeseeees 29,350,140 
Seven-days and other Geldand silvercoin... 2,506,194 
& “eee 149,375 | 
71,339,878 | 71,339,878 


dividend accounts. 


Dated September 5, 1895. H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 


| The precedirg accounts compared with those of the previcus 
week exhibit :— 


cages. 
| Circulation (excluding 7 days and other bills) .... 266,500 
| Public deposits 

| Other deposits 


Decrease. 
£ 


Lekite Dh aee Cav aNaEae ease heseuianess BOUSAGD cs csscers 
| Government securities ...........ccccscessccsese ts kkaweas 4,000 
rN i oe esa ces gecke wee ken ee oe 
EE Noe caddnnGaic sO cave wypcndesn oie WER os eas550s 
SDT ort ss seu ite WK Reda s eek ce b RBS ood oe oes 258,675 
| Reserve 


| Tne following shows the amount of the Circulation, Bullion in 
_ both departments, Banking deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending Sept. 4, 1895:—"™4 








2% 
} >& a 
G.1d Securities) $=\8 
in from j|Circulation | in | os Z 
Date. (Soin and] Abroad, or | (excluding Deposits; Banking Reserve.|x 2) 
| Bullion.| out for | Bank Post | Depart- | =A 
Export. Bills). ment. | "$i 
| | — = 
| 1995. £ £ £ a ae ae ae 
June 12/37,397,728] 30,000 in| 25,493,685 45,549,138 34,565,125'28,704,043) 624 2 
19 38,147,831| 188,000 in| 25,384,490 46,820,245 34,984,683 29,563,341) 63 |— 
26 | 37,998,465] 236,000 out} 26,101,185 46,411,075 35,462,988 28,697,280 612\— 
July _3,37,933,838] 446,000 in| 26,309,820 47,649,740 36,994,182/28,424,018 594 — 
10 37,470,206] 57,000 out| 26,672,700 46,547,994 36,921,866 27,597,506) 5 
17 37,523,739] 71,000 in| 26,420,710 47,647,282) 37,683,417 27,903,029) 58%'— 
24 37,961,372] 364,000 in| 26,244,885 48,199,983) 37,611,605)28,516,487} 59 |— 
31 38,134,008} 484,000 in| 26,831,660 48,550,123 38,368,064 28,102,348) 57) — 
| Aug. 7 38,096,054] 560,000 in] 26,759,640 48,469,660 38,390,903) 28,136,414) 574 — 
14 39,036,252] 784,000 in| 26,436,975 50,123,194, 38,740,087|29,399,277| 584 — 
21 40,421,741)1,067,000 in| 26,457,030 51,847,662) 39,136,457 30,764,711 598/— 
28 41,238,952} 829,000 in| 26,289,815 52,715,447 38,949,206 31,749,157) 608 — 
Sept. 441,612,649] 712,000 in| 26,556,315 53,045,710) 39,483,544,31,856,334| 59% — 








__ Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
| the Price of Wheat, and the Leading Exchanges during & period of 


| thres ycars corresponding with the present date, as well as ten 
years back, viz. :— 


} 
| 


' 


| . | | 
| At corresponding dates | Sept. 9, | Sept. 7, | | 


| Sept. 6, | Sept. 5, | Sept. 4 
with the present week. | 1885." | 1e92,. | 1893." | 1894.” | 1895. 
, C:rculation (excluding Bank ey £ | £ a £ 
SUMIND «5's sass rsc00. | 24,752,325) 26,231,93¢ | 26,171,365) 25,719,70(| 26,556,515 
| Public deposits ............| 4,462,623) 3,543,2%/ t 


eee on 
39,389 
1173975, 14,791,425 
19,491,79€) 24,692,119 


| Other deposits ............| 
| Government securities .. 
| Other securities 


3,315,567) 
28,803,554) 31,701,096 28,748,725) 
| 15,125,604) 11,261,15¢) 9,989,341) 
eu nareiai | 22,675,430) 24,600,76: | 24,037,425) 








3 | -24 | 12.2}-3 
12.23 | 12.1423) 12 “st 


171,174,000 


| Reserve of notes and coin. .| 13,944,541) 17,799,632! 16551,93C! 30,894,17&| 31,8 

| Coin and bullion .......... | 22,946 /866) 27'581,76¢ | 26,273,295] 39,813,878) 41,612,649 
“a of reserve to! | 595 X 

Peles 412 % x | % 704 % 

| Bank rate of discount..... .| Wy one | ot ot 2% 

| Market rate, 3 months’ bills} 1)" | | 3 fs i 

| Price of Consols* .......... 100%, | 965-7 | 97 23x a 

| Price of silver peroz ......| 473d 384d 334d | Sond 30} 

| Average price of wheat ....) 323 4a | 298 24 | 25s 5d | 22s 7d | 23s 10d 

| Exchange on Paris (short). .) 25.25-30 

! 

| 


25.164-234) 25.283-334) 25.174-224) 25.16}-313 
Amsterdam (short). .| 25.389-433) natin F ; 
Hamburg (3 months)! 20.53.57 |20.5 


; -20.5€| 
Clearing-house return 


20.68 72 | 20.48-52 | 


.. | 85,054,000! 109,424 000! 131,495,000! 136 050,00 
| * New 23 per Cents.—Geschens. 


__ The amount of the “ other deposits,” compared with the “ other 
Securities,” showed in 1885 an excess of £6,128,124, in 1892 an 
/ excess of £7 100 337, in 1893 an excess of £4,711 200, and in 1894 
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ap excess of £19,897.790. In 1895 there is an excess of £22 251,557. | 
In 189”, at this timg, a long period of stagnation had existed in| 
the money market, and remained unchanged. Business on the | 
Stock Exchange was somewhat irregular, but presented no marked | 
features. 
In 1893, at the corresponding period, money rates were fa!ling 





after the spell of stringency caused by the currency crisis in New Notes in c'rculation...... 


York, Gold was coming in from abroad, but the Bank, somewhat 


contrary to expectation, maintained its rate at 5 per cent., the rate | 


for best three months’ bills in the open market basing 33 per cent. 
On the Stock Exchange prices generally were well maintained, in 
spite of the adverse influence of the great coal strike. 

In 1894, the money market remained in a stagnant condi‘ion, 
loan rates being only } percent. and the discount rate for three 
monthy’ bills ;& per cent. The Stock Exchange was fairiy active, 
South American stocks being in demand on the disposal of a block 
of bonds from among the Baring assets by the Pank of Englard. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. Special 
days are given separately, together with the total increase or 
decrease to date in each case :—- 


(000's oraitted.) 


| 


| 








a ale : Daas £ | £ 
| Coin and bullion ........ 49,568,000 51,174,000 47,676,000'— 1,606,000! + 1,892,000 
| Discounts and advances. . 52,043,000) 30,556,000 30,267,000) + 1,487,000\+ 1,776,000 











Weeks | | Stock Exchange | ; | “Fourths” of 
Ending. | Total Pay Days. \Consols Pay Days; the Month. 
cee ance Peg PE ge NS ee en 
Date. £ | Date. £ Date. | £ Date. | £ 

1895. | | 1895. | 1894. | | 1894. | 
Jan.ltoJne. 5) 3,070,174, J16toF14) 149,783,'Sept. 3) 24,621, Sept. 4; 17,156, 
June 12...... | 154,326, Feb. 28  48,835,Oct. 4, 23,323 Det. 4, 23,323, 

ae |  130,729,Mar. 14, 46,922 Nov. 5, 23,378 Nov.*2, 17,940, 
2%6......| 141,338 | 28; 49,120, Dec. 3; 28,900 Dec. 4, 21,185, 
July 3......| 171,744) April 10, 46,550 1895. | | 1895. | 
Pe 136,452 | 2€ 52,565 Jan. 4, 26,232 Jan. 4 26,232, 
Taxces 174,543 'May 10 52,305 Feb. 1, 32,469 Feb. 4) 24,657, 
24......] 125,359 24, 57,579 Mar. 1, 28,936 Mar. 4) 23,595, 
Sl......) 187,787 June 12) 53,576, April?) 26,077 |\pril 4) 24,279, 
Ang, 9.3... | 124,416 | 26) 51,038. May 2 22,815 May 4 19,183, 
eco. | 160,413 July 11) 55,085, June & 21,038 June 4) 23,441, 
21......) 152,166 | 26} 57,080, July 1, 40,810 July 4 25,425, 
28......| 122,735,|Aug. 14 57,299, Aug. 1, 31,368, Aug.*3) 19,294, 
Sept. 4 17,174) 29 1,205, Sept. 2) 30,088 /3ept.4) 21,162, 
Patel, say .., 5,014,356 | 828,942 259,883. 207,268, 
orrespondng \ 1) 
total, 1894... { 4,353,771 j 634,077, | 225,847, j 199,099, 
Inc. or Dec.) + 660,585 1+ 194,865 | + 34036. i+ 8,169, 
in 1895 ..f = 15:17; . |= WI3%) .. |= 1507 %| j= 410 ¥ 
Gross total in ———-  —_----- \-— —--— 
1894........| 6,337,222; .. | 964,455. 301,448 | 261,547, 
Do 1893... 6,478,013, .. | 1,002.64, :. | 300,478) .. | 268,084, 
Ine. or Dec. I— 140,791, .. |— 38,209) .. |+ 970, .. |— 6,537, 
in 84 i= 247! ww t= 381%). I= 032%). Is BH 
* The “ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 
- —Years.———_—-~ 
1894. 1893. 
£ £ 
Se ERTL C SOCE PS OPER SPO COTE 160,220,700 153,106,100 
Increase in 1894........ £7,104,600 = 4°70 per cent. 
1906. 1894, 

‘ £ 
Thirty-four weeks ended August 24 ...... 106,974,900 105,970,400 
Week ended Auzust 31 .............0000 3,164,100 2,765,000 

Total, thirty-five weeks ...... 110,139,000 .... 108,735,400 
Increase in 1895..............008 £1,403,600 = 1:29 per cent. 
Liverpcol Clearing House :— 
1895. 1894. 

: £ £ 
Thirty-four weeks to August 24........... 69,047,600 66,613,100 
Week ended August 31 ..........0.0e000s 2,195,500 1,700,700 

; 71,243,100 .... 68,313,800 
| ae £2,929,500 = 4°29 per cent. 
Newcastle-on-Tyne Clearing House :— 
1895. 1894. 

, £ £ 
Thirty-four weeks to August 24.......... 24,268,000 18,274,600 
Week ended BOGS. ii. .s.05. 883,600 478,000 

~ 25,151,600 18,752,600 
Increase in 1895............0..00 £6,399,000 = 34:12 per cent. 


Tre Principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


! | 

| | {Comparative Increase 

Sept. 5, | Aug. 29, | Sent. 6, | or Decrease. 
| 1895. 1895. | 1894. ss 
| Last Week (Last Year. 

Coj ASSETs, £ £ ee £ £ 
oin and bullion—Gold. .| 81,928,000! 82,176,000 76,251,000 — 248,000 + 5,677,000 
aaa Silver.) 50,363,00C| 50,433,000 50,607,000 —  70,000— 244,000 


Fovernment securities ..| 14,104,000} 14,104,000) 14,104,000 et a 

~_—- — advances . .| 32,017,000) 36,338,000) 25,678,000 — 4,321,00C' + 6,339,000 
WITIES, } | | 

Rates Vebnaitiss ie abate 134,972,000' 133,636,000 134,506,000 + 1,336,000'+ 466,000 

Po ment deposits ....| 10,845,000; 13,007,000, 5,672,000 — 2,162,000 + 5,173,000 

-s++e+.| 23,594,000) 27,418,000 18,573,000 — 3.824.000 + 5,021,000 


bode — _ NATIONAL BaNK OF BELGIUM. 
| Aug. 29, } Aug. 22, | Sept. 1, | 





| 1895. | 1895. 1894. Last Week Lait Year. 
Coi AsseTs, wee ee eS £ £ 
oui and buliion ........ | 4,152,000 4,200,000 4,350,000'— _ 48,00 ~ 193,000 | 
er securities... ...... 14,914,000, 14,743,000 13,986,00. + 171,000 +, 928,000 | 
4IABILITIEG, } i | 
Notes in cireula ioa...... | 17,406,000 17,263,000 16,009.000 + 143.0% + 1,397,000 
wGrrent sesocuts........1 3,29%,9K! 3,1360%! 29:9,90 1§500.'+ 372,000 
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IMPERIAL BANK OF GERMANY. 


- Aug. 31, | Ang. 23, Aug. 30, | re 
| 1895, | _ | — |Last Week Last Year, 


ASSETS. 


LIABILITIES, | | 1 

y 53,694,000! 52,034,000, 48,767,000 + 1,650,000 + 4,927,000 

Current accounts........ 24,176,000, 25,748,000, 25,551,000|— 1,572,000 — 1,375,000 
NETHERLANDS BANK. 


~~] Aug. 31, Aug. 24, | Sept] ) 
1895. | 1895. | 





18%. |Last Week Last Year. 
ASSETS. ne | £ £ £ £ 
Coin and bullion—Gold..) 4,284,00C! 4,285,00C) 4 528,006; a 1,000! — 244,000 
, _ Silver. 6,928,00(| 6,943,000) 6,890,000; — —_15,000' + 38,000 
Di-count and advances.. 5,824,00C| 5,720,000! 4,983,000 + 841,000 
LIABILITIES. 1+ 104 000 

Notes in circulation. ..... 17,034,000, 16,960,000) 16,768,000, 150,000 + — 266,000 
fb rae '  483,000' 633,000) 436,00) ; 14 47,000 


AUSTRO-HUNGARIAN BANK. 


Aug. 31, | Aug. 23, ; Aug. 30, | | 

| 1895. | 1895. | 1894. (|Last Week Last Year. 

ASSETS. £ | £ £ £ | £ 

Coin and bullion— Gold.. 21,365,000 21,354,000 12,928,000} 11,000 + 8,437,000 
—_ Silver 13,217,000 13,217,000 15,647,000) és }— 2,430,000 

nee advances, &c. .. 19,506,000, 18,139,000 19,317,000! + 1,367,000) + 189,000 
IABILITIES, 

Circulation .............. 55,825,000 54,048,000 47,360,000 + 1,777,000! + 8,465,000 


BANK OF SPAIN, 


Aug. 31, | Aug. 24, 
1895. | 1895. | | 


Sept. 1,; 
1894, (Last Week Last Year. 
£ £ £ 








ASSETS. £ £ | 
Mo cocer asus eueeennee 8,004,000; 8,004,000 7,943,000! Lg 1+ 61,000 
PN rks cas aclasersc'cos | 11,905,000; 12,020,00C; 9,334,000! 115,00C + 2,571,000 
Foreign correspondents. . 1,672,000) 1,569,000} 2,368,000'+ 103,000 — 696,000 
Loans and discounts .... 11,990,000 11,574,000! 9,014,000 + 416,000) + 2,976,000 
Spanish 4% stock ...... 16,457,000, 16,457,000) 16,864,000! ae '— 407,000 
Treasury bills, obliga- | | | 
WOMB esi cic ce eeecdes | 6,528,000) 6,605,000) 7,315,000\—  77,000\— 787,000 
LIABILITIES. | | 
Circulation: .........00se00: 38,338,000) 38,437,000) 37,306,000; 99,000 + 1,032,000 
Deposits and current | | | 
accounts .............- 16,497,000) 16,468,000; 13,715,000'+ 29,000, + 2,782,000 
NEW YORK ASSOCIATED BANKS, | 
| Aug. 31, | Aug. 24, | Sept. 1, ; 
| 1895. ' | 1895. | 1894. [Last Week Last Year. | 
ASSETS. | £ | £ £ £ | £ 
CRNE xcs cece geerszeneie 13,072,000! 13,242,000) 18,238,000|— 170,000|— 5,166,000 
Legal tenders............ 23,504,000 22,948,000) 24,226,000) + 556,000! 722,000 
Loans and discounts .... 102,652,000 102,706,000 er" 54,000! + 4,676,000 
LIABILITIES. | | 
oe 2,672,000, 2,668,000} 1,956,006) + 4,000'+ 716,000 
Net deposits ............ 114,986,000 114,706,000 117,194,000) + — 280,000; — 2,208,000 
REsERVE (Specie & Notes 36,576,000) 35,199,000; 42,464,000! + 386,000) 5,888,000 
Legal reserve............ | 28,746,000! 23,676,000; 29,298,000/+ 70,000! 552,000 
Excess of actual reserve 7,830,000! 7,514,000! 13,166,000\+ 316,000! — 5,336,000 


In the above tab’e; the re‘che mark is convert:d at 1s; the Austrian florin at 
2s: the Dutch florin at 1s 84; and the frane, lire, and peseta at 25 per £1. 
American currency is reduced into English money at 4s per dollar. 


BANK OF RUSSIA. 
The following is the return dated Aug. 16 (Aug. 28), these figures including 
the accounts of the branches ;:-- 


ASSETS, £ 
SONNE — coke iat cds bineiaasaaheneerceasenetnenen® 70,312,000 
Cobh; sive, GOS si 5.is cnccvsnovcarsesctesssascngcare Eee 
iat A PINs v5. ss Saar et ercacasreoesanaseraan 6,760,000 
De DES, 5 ccctareiecnes aa Oda vibe dehue hee en 2,095,000 
TVORBUTY BODE 6c nec cdcccccsecacescasescsoavesuccos GUkmmame 
Pees BO DAVEROOD: hee i dissick do cave Seecaveewctes 13,471,000 
EUR 5 in cccivcs Mexdede be see ahs eatPaee test cua 4,336,000 
LIABILITIES. 
Notes in clvcwlatlot. b.cks scvcceccecccesececcosesscces MOD 
TeASUTY ACCOURE .....ccrssccrvcsccccccccccevececs 25,422,000 
WIR MMNID fic cre shar cnc sas eae e vane ne sasrwe toning’ 15,814,000 


* Converted at 67 roubles per £; other totals at 10 roubles per £. 


Discount and Loan Market.—Money has been in very 
plentiful supply since the turn of the month, and the rate 
for one and se,en day loans has again fallen to one-quarter 
percent. Bills have been in rather short supply, and dis- 
count rates have been maintained with difficulty. There 
is, however, practically no change in quotations, the rate 
for the best three mouths’ paper remaining at { per cent. 
and for six months } to { per cent. Tae Bank return 
discloses afurther addition to the already inflated resources 
of the institution, as although Government payments 
have reduced the public deposits to the extent of £683,19¢, 
the “other deposits” show an increase of £1,103,459, and 
now amount to no less than £46,943,671 ; other securities 
have risen £538,338. The Bank received £712,000 in gold 
from abroad, but owing to an increase of £338,000 in the 
home circulation, the increase to the stock of bullion was 
only £373,697, making it £41,612,649. There was also an 
expansion of £266,500 in the circulation of notes, the net 
result of these changes being an addition of £100,000 to 
the reserve, making the (otal £31,856,334, while the propor- 
tion of reserve to liabilities has fallen }, to 593 per cent. 
The“ rest "in the current return amounts to £3,592,000, 
which will allow of a dividend to the Bank shareholders for 
the past half-year at the rate of 8 per cent. per annum, 








cicheisnienioeasll 








i 


i 
1 
| 
ly 
; 

{ 


i 
| 
ii 
i 

te 


See ad SRT AR A Nt Pn th enti 


laneinetiie® thane 











27 ie i OAT 


hv tpiaae 





porn ee « 


— aig eae 










PRE, BOL! PREP WT 


ET 


Ee AT PE 


Sa ea a ge ee + 





tie 
cl le TT 0 










eng a LTE EE Te 
































1186 


THE ECONOMIST. 


{September 7, 1895. 





The subjoined table shows the rates quoted from day | 


| to day during the week :— 


(2) Cz [aye] 





















































i cen 2 ie 2 : <2 2 
ket rates of discount :— Z s . 
00 daye’ bankers? Prats noite €§ if Ie 8% 8% EH SG 
8 mcnths’ do.........0008 | i 5 | ' ‘ i 8 
4 months do...... ° i te tT | 
@ months’ do... 5 Raha aPared | 
Ses aay ay savsonesemseanniaanen if iy } if f : i 
ghar ii Gal inak Sotdomendy Ah 11h Weak 1aag aap Wah aah 
Deposit allowances :—Banks ......... | 4 - 4 | 
Discount houses at call ............ 1} | 4 f { | 
IED eirirmeemnanment | 4 i 
The following is a comparison with previous weeks:— 
ee pected teense sash tenant tinal 
ioe Bank Bills. Trade Bills. * 
ES '3 Months. 4 Months. 6 Months. 3 Months.4 Months.'é Months 
mr tx|l xt 2 | Ue Tele % 
May S.J 4" 4) 4 a Pet (tee Bie 
June 7.14 4) 6 6 : 212 i ao 
“4 s & Bt 8! § Bee ee ae 
a ee 1% * i is 13; 1} 3 1; 1h 
ral ae Poigtip ded 
— of ,2°* 9 Beuse > 
19...| 4 i | ts ié i284 31S 8 
S.15 4.8 is i Beuaw 3. 2 
Aug. 2...) 4 | ts 1% £ # ‘ | 1 ly 
9...! i 4 ts 16 os ; i 1} ; 1h 
16...| | i i 6 1 14 At 
23...| it i a! Wa 1 Wi uu 
30.14 | @ fit 3 2 Fo 1 RU HY 
Sept. 6...'3 $$ § i ie 4 é 1/1 14! } 


* These rates range from those current on the very best paper to those on paid 
bills for which Bank rate is usually required. 


The London Produce Clearing-house supply the following quo- 
tations for bar silver, spot and future delivery :— 





August, ee September ————- —_-__ 
Delivery. 31. 2. 3. 4. 5. 6. 

RGD cccvesess 304... 30g, ... B07, ... 303 30% ... 30%5 
August ...... <n ee ee 
September... 305 ... 30;% ... 30% ... 304 ... 30%... 30% 
October... .. 304... 305%... Wig... BOR .. BE ... 30% 
November... 30%... 304 30} 30% ... 398 ... 308 
December... 30,%... 304 304 30%, ... 303 302 


Total registered during August, 1,345,900 ounces. 


The following is from Messrs Pixley and Abell's Circular, 
dated 5th inst. :— 

Gold—Bar gold, fine, 77s 94 per oz standard; bar gold, parting, 
77s 94d per oz standard; Spanish doubloons, 73s 7d per oz; United 
States gold coin, 76s 3}d per oz; German gold coin, 76s 3}d per oz; 
French gold coin, 76s 34d per oz. 

Silver—Bar silver, fine, 304d per oz standard; bar silver, 
containing 5 grs gold, 30|3d per oz standard ; cake silver, 32}3d per 


oz; Mexican dollars, 30jd per oz. Quicksilver, £7 5s, 3 per cent. 
discount. 


The India Council have sold the following drafts since 
| last Friday :— 


Rs. 
3,035,000 in bills on Calcutta, at ... 
veces ee 1,421,000 in bills on Bombay, at .. 
544.000 in bills on Madras, at ..... 
ad. idateaneperiedes 87 00) in bills on Calcutta, at ... 
ie: costhpeinnes ote 100,000 in bills on Bombay, at .. 
20 000 in bills on Madras, at .... 
785 000 in bills on Calcutta, at ... 1 t2 
10,000 in bil's on Bombay, at .. , 3 1% 


Last week remittances for Is.70,00,000' were disposed of 


1s 131, about 13 per 
cent. and above in 
full. 


on — 


Is 1/1 
Thursday .....-...... 


see eee eeeeeenee 


and produced £388,776, while from April 1 to September 3 
bills and transfers for Ks.14,07,46,583 were sold for | 


£7,782,893. 

The return of the Bank of England issued yesterday 
afternoon shows that a dividend for the past half-year can 
be paid at the rate of 8 per cent. per annum. The “ rest” 
in the return stood at £3,591,793, and a distribution at the 
rate mentioned would require £532,120. For the half-year 
to August, 1894, the dividend was at the rate of 8 per cent 
per annum, and to February last 8} per cent. per annum. 

The Commissioners of ielond Revenue have entered into 
an agreement with the West Sussex County Council for the 
composition of the stamp duties payable on transfers of 
£50,000 West Sussex County Council Three per cent stock. 


The Lords Commissioners of Her Majesty's Treasury give 
notice to the holders of Exchequer bills, dated March li, | 
1892, that the interest to the following half-year, to March 


11, 1896, will be at the rate of 1 per cent. per annum, 


cities are as follows :— 
Bank 


Open | Bank Open 

_ ~— ~_ esa 
Paris ....... 2 Mar.14 '95] 1 ni ey 3 
Berlin ......... 3 Feb. 5 94) 2. ) Geneva....... . 24 July 24,95} 2 
Hamburg ......8 Feb. 5 '94] 12 | St. Petarsburg 6 Feb. 27, '95) 54 
Frankfort...... 8 Feb. 5 '94] 2 | Madria......... 5 Jan. 28, '92)] & 
Amsterdam ... 24Feb. 21 94) 1 | Lisbon........ . 6 Jan. 15,91] 5 
oe soem 2hMar, '95) 14 | Stockholm ...4 Sep. 6,’94] 4 


a aie : —. aa 34 
eecvéuens ug. 5) 3 
Turin .........5 Aug. 27 95} 3 


Christiania ... 34Sep. 6, ’95} 34 
Oopenhagen... 34 Nov. 12, '94)33 


| Caledonian stocks, while in the Foreign market a rise in 





| inaugurated in that department. It seems anomalous to 








| number of new ventures in both sections have been offerea 


| Home and Colonial Government Securities. —The divi- 
The discount quotations current in the chief continental _dends on British and Indian Government securities have 


| been deducted this week, but have been already almost 
. recovered in the prices. The Indian Sterling loans are, 


IR 





At other centres the latest recorded quotations are :— 


% % 
New York (call money) 1 to 14 | Calcutta, Bank min. .. 3 


LONDON COURSE OF EXCHANGE. 


| Sat, | Mon. | Tues. | Wed. ‘Thurs, day. | Ditto (endorsed bills) .. 34 to 45 | Bombay, Bnk min. .... 3 
ae aaa 





Price Negotiated on Change 





September 3. | September 5, 





















ashiphteersesopiebenenens sserseeeseeseres| Cheques 25 265 25 314) 25 26} 25 81h 
DitCO ...c0e.cooccccrvccccccce -secverese 3 months | 35 49 | 2535 25 40 
Marseilles  ......cccccosscscccccsecccecscess do 363 4th 25 35} 25 41} 
BE OIOER cc oviccenvceenesvecwonccsenveses At sight | 12 24 12 3}! 12 2) 12 83 
RN ica teisaaiuil 3months| 12 3§$ 12 3}! 12 34 12 8 
PROEED. ssccasons » 2065 2059 , 2055 20 59 
Hamburg ......... o 20 64 20 58 20 55 20 59 
Frankfort......... - 2055 2059 , 2055 2059 
Vienna and Trieste ......cccccccccseeee: ~ 12 213 12 21} , 12 2th 12 6} 
ANEWEFP .........recccescersrrverccscereoees : 25 36 25 414 25 36} 25 alg 
Sb Petersburg — ...ccccccrcocccrssccscccees os 25% 23% 2n& 2ir% 
IT icccancundcnsnevesnconovterevepentoeess 2 255 25§ 25g F 
Genoa, Naples, &0......0...cccrscccccsesces “a 26 77h «425. 57$ 2675 26 85 
Madrid, Barcelona, &c i E9te 39}% 40 40} 
RIO cciccnctncncianiabgesseasbors a I 41} 4:3 41} 
IRON . nkensrunssceoennenen 25 45 2h BC 25 43} 25 483 






FOREIGN RATES OF EXCHANGE ON LONDON. 


Latest} Rates of Ueanee.'| 

















Lates!; Rates of 
Dates. |Exchange. \Dates Exchange Usance. 
DARIN  ssisisesoee Sept.6) 2:23 [Cheques Rio Janeiro... Sept.1; 1led 90 dysst 
Brussels........ e 5) 25°26 . | Buenos Ayres Aug, 6/48) 4d 90 dys st 
Amsterdam ..|— 5) 12°13 | Short. DoPm.onGld Sep:.6/ 223) | 
BOTTI «0000000500 — 6) 20-44 » | Montevideo,.'Aug.9/ 51,%d 96dys 
BPD svvsvenenene — 6{ 20384 | 3 mos, |! Bng. Sng.| 
Hamburg ...... — 65) 20°33 » | Melbourne ...\Jly.22) 4d J pm 60dys st 
Frankfort ...... — 6] 20425} Short. | Sydney .......— 22) 4d jpm o 
WEMNOR. srcscess - 6] 12°08 | Adelaide ...... — 2244 dpm 
St Petersburg.|— 5{ @2°95 | 3mos. Calcutta ...... Sept.6) 1/113 ) telegeph 
New York......— 6) 4°89 |d0dysst Bombay ......)—- 6) I/lim J) trnstt 
Lisbon. .........| 5 423d ooo Hong Kong...|— 6| 2/2$ jt m. 8 
Madrid ......... 5| 29°56 | Sight Shanghai....i— 6) 30; | 4 
BE seicisnasnts __ 5! 96-47 . ! 


The following are the standards for gold points of the 
principal gold exchanges :— 





Francs. French. Marks, German. Dollars American 

2 ..824—4 p. mille or us. | 20.52—5 per mille for us | 4.89 —5 per mille for 8. 
2 ».224— Par. 20.43—Par 4.867—Par. ‘ 

26.124—4 p. milleagnst us | 20.83—5 p. mille agst us. | 4.827—S per mille agat us 


The latest exchanges are :— 


French “ cheque” exchange 25f 28c, or 2 for us. 
German short exchange ....20m 44 pf, or 4 per mille for us. 


New York exchange : : 
“Oable transfers”. ‘t $4.90, or 8} per mille for us 


THE STOCK MARKETS. 

Except in the mining market business has been rather 
slack this week, and though the general tendency is towards 
higher prices, the changes shown on the week are by no 
means uniformly in the upward direction. The only feature 
of interest in the Home Railway market is the strength of 


Spanish bonds has afforded the main incident of the week, 
Americans have received a good deal of support, but too 
much uncertainty is still felt in regard to the currency 
question to allow of anything like a “boom” being 






say that the most absorbing interest in the mining market 
was the dealing in the shares of a bank, but such was the 
case, the issue of ‘‘ Barnato’s Bank” on Monday giving rise 
toa scene of excitement in the House only equalled by the 
proceedings in the palmiest days of the Kaflir boom. The 
general dealing in South African and West. Australian 
shares has, however, been very brisk, and the shares of a 


for public subscription during the week. 


in fact, quoted higher than they were last Friday, ex-divi- 
| dend, representing a rise of 1} in the Three-and-a-Halfs, and 
{in the Three per Cents. Very few movements have 
:occurred among British Corporation stocks, the prin- 
‘cipal being advances of a point each in Leeds Fours and 
| Sheffield Threes. Colonial stocks have been steady, with a 
‘ firm tendency, but prices show no quotable change. 
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CLOsING PRICES 








(Last | | 
IFriday| Sat. | Mon. Tues. | Wed. |Thurs.|To-day 


ad | | 


1903| | 
‘ ® | 8 |107; j1074 4x}1074 4x/107} 4x'1074 4x/1074 4x 
4%, red ane 84, a t 107} : 3 




















| 


Cons. 2% until Hs 


then i 3X ts 
Do acct. Oct. 1/107} 8 |107§ 84)107 x 1074 4x/107$ 2x/1073 Bx! + xs 
9%, red. 1905...... |L064 $)106 3!10536}x)105361x'105361x/105363x 105764x + 4); 
%? red. 1905...... L0G $1064 _$/10536}x|10536!x|10536}s 105;6}x|l05364x,+ 
Toeal Loans 3% Stk 1114128/1naf12h 1a dxjuan funn dxn ax dx’... 


Excheq. Bills Dec.. 2/p 7/pi2ip 7 p\2/p 7 p/p 7/pi2/p 7/p)2/p T/pi2/p T/pi.. 
Bank Stock ........ 352 6 |332 6 332 6 |332 6 332 6 [332 6 (352 36 |.. 
India 3}%, red. 1931 1174 7} 117 eres 117 Ae {jLL7A 8xi1174186 + 1 
Do 3% red., 1948.. 1094 93109$ $)108494x/109 45/109} $x/109$10x!109410x' + 
| 58 9 | 58 9/58 9/58 9/58 9/58 9 | 


\ = 
Met Cons, 3}°%, .... 120} 1411204 14/1194204'1193203'119$204'1194204'1194203 x— 





IH: ahope ss 


ae Deh aac lg deal ci depo Rac ine niacin ea eeictesotiimaliaesdin Esantcttmminde acs Hag Oa gs oo 


Do Rupee Enfaced| 58 9 





British Railways.—The announcement of the Caledonian- 
dividend at the rate of 43 per cent. per annum, as compared 
with 4 per cent. a year ago, has been the principal incident 
in the Home Railway market this week. The result was 
more satisfactory than had been anticipated, and Cale- 
donian Deferred at once jumped up more than 2 points, 
and North British 1}. The closing prices are, however, 
below the best ; North British in fact, showing a decline 
on comparison, as the dividend anticipations in this case 
are not of the brightest. Among the English stocks, 
Lancashire and Yorkshire shows most prominently with 
a rise of 3 points since last Friday. The market generally 
has been uncertain in tone, and the heavy stocks exhibit 
no important variations. Great Northerns are weak, the 
Deferred issues all b2ing quoted lower. Great Eastern, 
on the other hand, has moved up, the traffic return being 
a very satisfactory one. Brighton “A” has fallen rather 
heavily, the loss of the Seaford, followed by a train acci- 
dent at Croydon this week, producing a bad impression. 
Chatham and South-Western have also declined, while 
South-Eastern stands at about last week’s level. 


Subjoined are the latest closing prices of the more i mpor- 
tant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes .— 


* Making up 
7—Closing Prices.—, Rise. Prices. 
Last Week. To-day. or Fall. Aug. 28. Aug.13. 

Caledonian Pr rr 147 2 .. 148 Sin + FT os We... 1 

Ditto deferred .............. 52: om 4m... + 19... 52h... 9h 
Great Eastern ................ 79; -- 798 ee ees ee cs ee 
Great Northern Def. .......... 53 34.. 52 4..— 1 .. 53 .. 494 
PARE WOSEOED ic s005 occ ee 161g. gx.. 1628 sfx... + 228 .. 1604 .. 158 
Hulland Barnsley ............ 35 ov oe a ee EY Sy CCE 
Lancashire and Yorkshire .... 1 ME Say a ee ee eee 
London Brighton, &e., “A”.... 1652 6% .. 1 _— ; -- 1AZ .. 1614 
London, Chatham, and Dover.. 193 20 .. 198 8..— #.. 193.. 19 

Do Arbitration Preference .. 1 rs eS 1s + SS os 1D 
London and North-Western.... 1 ase 64 .. + 15... 1823 .. 1844 
London and South-Western.... 201 3... 201 3 .... .... 202 .. 202 
Mnchstr. Shffid. & Lincolnshire 49 51 .. 49 51 .... .... 50 .. 5O 
Manchester, Sheffield, &c., Def. 28% 9% .. 284 3 = 2. Ge.» 2 
Metropo itan Consolidated .... 934 44.. 933 oo 93+ .. 93: 
Metropolitan District.......... 283 .. 28 8..— 284... 27 
I ne ea 155% 6h .. 1573 . + Ub .. 16s .. 18 
North British Ordinary ........ 453 is — _— 46 442 

Do 3% Preferred ........0006 84 — i 854 .. eu 
North-Eastern—Consols ...... 168 . 1684 wo o> 16%g .. 1% 
North Staffordshire ............ 126 <= ee Oe oe oe OE oc Re os Se 
South-Eastern “A’’........... en ce) RY Bee cow.. sin/'a.0) Saco sae 


RAILWAY TRAFFIC RECEIPTS. 

In the f.Jlowing statements the Scotch railways are given 
séparately, since their aggregate receipts are calculated from the lst 
August instead of from Ist July, as in the case of the English and 
Trish railways. 


Rai.way Trarric Recerpts, week ending September 1, 1895, 
compared with the corresponding week in 1894 





















ame Ine. or =e 7? Fi Total. ee 

arcels 3 ‘ 

Mails, &c. Dec. er . en 
Encuisu Lines, : £ £ £ £ £ £ 

Great Fastern .... 61,535) + 3,016 30,832 2,808} 92,567+ 5,825 

Great Northern. .__ 43,212) + 38 50,502'+ 2,075} 93,71 2,117 

Great Western |... 5,520 


106,270|+ 2,630 96,940) + = 203,210) + 


Lancashire & You ks 55,681/+ 2,499 106,086'+ 3,099 


























ndon & Brighton 48,839} + 1,021]  12,758/+ 761) 61,597 + 1,782 
n.,Chat., & Dover 31,743) + 2,867 6,610|\— 473) 38,353 + 2,394 
Lon. & N.- Western 123,885|+ 7,087|  131,242\+ 5,544] 255,127 + 12,631 
on. & §.-Western 65,041)+ 5,106 _ 85,868 + 4,529 
Man.,Sheff., & Linc on ed 48,574:— 1,095 
Metropolitan ...... oe ee . 13,305) + 394 
etrop. District .. as 6,682, + 162 
Midland .........| 69,624) + 2,080) 115,941) + 2,087} 185,565+ 4,167 
North-Eastern .___ 67,852'+ 961 92,676;— 4,060] 160,528 — 3,099 
North Staffordshire 4,331|\— 33 9,386/- 801) 13,717\— 1,104 
th Eastern lane 41,138|+ 3,09¢ 14,059|\—- 13] «55,196, + 3,085 
sh Lines. 

Great Northern.... 11,269'+ 67 6,448’ — 16; = -:17,717|+ 51 

G.Southrn. & Wstrn 10,944|+ 287 7,417\+ 286) 18,361 + 573 | 
Midind Gt, Western} 5410\— 160 6564|+ 292 mk + mm 
Total ...... 1,467,941 + 40,763 
Scorcy Lixzs, |—————— —|———_—\——— |---| ——_——_. 
Caledonian........ 31,677, + 3,074 46,036|+ 17,739) 77,712/+ 20,813 
Glasgow & S.-Wstrn| 14,739\+ 1, 16,024/+ 3,586;  30,763/+ 4,715 
North British...... Pee 3 sae. ss 78,423|+ 13,019 
Total ...... . 4 aa te 186,899|+ 38,547 








AGGREGATE Rattway Trarric Recerprs in the Current Half-Year 
compared with the corresponding period in 1894. 


| Passengrs,| Mrchndse 














. Inc. or Increa 
| Parcels | Inc. or Minerals, oc, | Total. pt a 
| Mails, Stock, &e. Decrease. 
ENGuisH Lines. | £ a £ £ £ 
Great Eastern ....| 565,707 + 23,892 288,073}+ 14,933} 853,780}+ 38,825 
Great Northern... .| 426,082,+ 9,324)  437,955|4+ 23,973) 864,037/+ 33,297 
Great Western ....| 975,120, + 23,260] 802,860; 17,170] 1,777,980/+ 6,090 
Lancashire & Yorks 472,425'+ 4,824) 445,651|/4+ 3,287] 918,076/+ 8111 
London & Brighton 441,579 + 19,865 111,150}+ 3,971) 552,72914+ 23,836 
Lon., Chat., & Dover! 272,3A4| + 13,181 57,323} + 193} 329,667/+ 13,374 
Lon. & N.-Western| 1,168,753; + 38,991} 1,076,977|+ 7,277) 2,245,7301+ 46,268 
Lon. & S.-Western} 566,073, + 20,671 189,440/+ 3,455) 755,513}4+ 24,126 
Man., Sheff., & Line. os “a xs 441,811i\— 9,372 
Metropolitan ...... ae 127,747/+ 2,504 
Metrop. District . -| “a es 67,354}+ 2,959 
DEIGIORG u5isecccas 645,810! + 15,526)  992,088}+ 11,649) 1,637,898} + 27,175 
North-Eastern ....! 553,440'+ 915} 834,771;— 33,300) 1,388,211|— ; 
North Staffordshire} 50,573; + 2,166 85,258) + 472) 135,831/+ 2,638 
South-Eastern . 347,049| + 15,309} 119,543)+ 3,975) 466,592)+ 19,284 
IrtsH Lines. | | 

Great Northern... .| 95,190|+ 3,076 58,197}+ 2,123} 153,387/+ 5,199 
G. Southrn. & Wstrn| 92,030}+ 1,394 67,547|\— 5,459) 159,577|— 4,065 
Midind Gt. Western} 39,443, + 47 50,777) — 619| 90,220}-— 572 
| — _ | — | | 
Weta. ice | i | +. is | ..  |12,966,140}+ 207,292 
formiins..§ eee a eee 
Caledonian ....... J 165,417'+ 6,212]  226,254)+ 90,160} 391,671/+ 96,372 
Glasgow & S.-Wstrn} 157,268|+ 17,167 


78,672, + 2,060 78,596) + 15,107 


391,642}+ 54,880 


940,581)+ 168,419 


North British...... | 
Total ...... - 


The increase of £40,763 for the week on the English and Irish 
lines is equal to 2°86 per cent., as compared with the corresponding 
week of last year, while the increase of £38 547 on the Scotch lines 
is equal to 26 66 per cent. 

The aggregate totals show on the English and Irish lines an in- 
crease of £207,292, equal to 1:62 per cent., and on the Scotch lines 
an increace of £168,419, equal to 21°81 per cent., as compared with 
the corresponding period of 1894. 





Foreign Government Securities—The bears of Spanish 
stock in Paris have had a bad time this week, and their 
efforts to cover have resulted in a rise of nearly three points 
in the stock—a movement due entirely to the state of the 
account, as nothing has transpired of a nature to inspire 
confidence in Spanish finance. Italian Rente has gained a 
point, and Greeks show some rezovery, as there is a prospect 
that M. Delyannis intends to make some definite arrange- 
ment with regard to the debt. The Turkish Tribute loans 
are quoted somewhat lower, but the B, C,and D Groups 
have hardened in price. The Chinese loans have been flat, 
though the Gold loan has moved up, while the Silver has 
fallen. Mexican bonds show an improvement on balance, 
and a further appreciation is recorded in Argentine stocks, 
the gold premium having gone much lower during the week. 
Brazilians and Chilians have moved up on a rise in the 
exchanges. Uruguayshave been in some demand, and have 
once more been dealt in at over 50. Peruvian Corporation 
issues declined, but have recovered at the close. 

The following are the latest closing prices, &c., of some of 


the leading stocks :— 
“ Making-up” 


--Closing Prices.-—, Rise Prices. 
Last Week. To-day. or Fall. Aug. 28.Aug.13. 

Argentine 5 %, 1886-7 .......... 71g Poe A Ee oo. Cte. ee 

Ditto 1891 Funding .......... 773 cn. Mee San Pc kd ve 

Ditto National CedulasB.... 27 9 .. 27 9 .... «2 +. 2.. 2 
Brazilian 4 * Bonds, 1889...... Meth ss ; to * ee co Tae 
Chilian 5 %, 1892... ...-ccscesees 1022 3 .. 100; 33 .. + aia io ae 
Chinese 7 % Silver, 1894........ 117: : .. 1175 18 + we Be 116 
Egyptian 4 % Unified Debt .... 1048 53 .. 1043 _— . 10 .. 1033 

Do 34 % Converted .......... 1014 2 .. 101 _—_ os ae «+ 3 
WUMMGRIE SD fas de svn Gadescdepin 1 ] 1 Bac +s 207 ee ee ee 

LS. ap aa aa etrereeres ete 1 oe” 2 SOR re 
GROOIE TEOU occ cecccescncssees 3h 3 an . + <c ae ee se 

Do Monopoly 4 % ....-..++++- 333 44... . + a ee 
Hungarian 4 % Gold Rentes.... 101f 2} .. 102 a .. + .. 102 .. 1% 
SE SMR in nactdnbinxe 88; 44.. 8s re. + ; ii ie 
TADONESG ... 2s. csvccccscsonsae 14 7 ..106 10 .. + 2. re a 
Mexican 6 %, 1888.............- 934 2.. 2 4x... + 2. . = 
Peruvian Corporation 6% Bonds 51 -. SS Sd .. + 4 ‘ 
Portuguese 3% ......--- essence 26%, +4. 4 4g.. + “ & , 
Russian New 4 % .......eeeeeee -- 1 rE re ie re 
Spanish New 4 % .........-0++- 657 .. GTP Bes... + r ee oe 
Turkish 34 % Scrip, 18%4........ 98 ‘3: an ow or’ os 
Uruguay 34 % Bonds .......... 49 ‘. oo a ee a 
Venezuela 5 %, 1881 ......-+++++ 434 44... 434 4h.--- - 


American Railways.—A good deal of diffidence is still 
apparent on the part of the public in “ coming in” the 
American market, and though a further improvement is 
recorded in prices, it is chiefly on inside dealing or in 
response to Wall Street movements. The most active issues 
have been the new shares and bonds issued under the Erie 
reorganisation scheme, and these have been dealt in at con- 
tinually advancing quotations. Wabash stocks have also 
been in special favour, the Preferred and “ B” Debentures 
each being quoted higher on the week. Milwaukees, 
Denvers, Illinois Central, Louisvilles, and Pennsylvanias 
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have all risen 1 or more, the dealing in Denver ani Rio 
Grandes having been particularly active. Atchison Certi- 
ficates and bonds are in fair request, and the Coal roads 
have received support on renewed rumours that the agree- 
ment is on the point of being concluded. Norfolk and 
Western, Reading bonds, and Erie First and Second Mort- 
gages have moved up substantially. 

Toe following are the latest closing prices, &c., of the 
more prominent issues :— 
“ Making-up” 

Prices. 


or Fall. Aug. 28.Aug.13. 
a ae es 33} 


7--Clos'ng Prices.—. Rise 
Last Week. To-day. 
Atchison Capital Stock 3) oe eo eee ee 


Do A Bonds (Income) 353 36} .. 363 Th 
Central Pacific Shares 29 2)}.. 203 21 
Chicago Mil. & 3t. Paul, C. Stk. 774 773 .. 78379 .. 
‘Denver & Rio Grande. Ord. Shrs. 165 4... 17 18} 

SS Sh'.. SL &.. 


15 
1 % .. 33 
2) |. 1B 
78 .. 72s 
163 .. 15 
". Sah 2 433 
"108 .. 103 
-. 154 1. 158 
oe. 1a 
-. 1044 .. 104 
ane 
Tl .. 
183 .. 
233 .. 
164 .. 
19} -- 
553 .. 
10 .. 
15 1. 13% 
23k .. 214 
32... 29 


Colonial and Foreign Railways.—Canadian Railways have 
advanced insympathy with Americans, and in consequence 
of the better outlook in the Dominion. Pacific shares have 
gained 2; on balanze, and the Preferenca stock is 2 
higher. Grand Trunks have moved up all round, including 
the bonds of the subsidiary lines. The principal feature 
among Foreign Nuilways is the strength of Argentines, 
nearly allof which have further improved. The rise in Cor- 
doba and Rosario debenture stock amounts to 6} on the 
week, and quite a number of others have moved up 3 points. 
Brazilian Railways are also in demand on the rise in the 
exchange and the apparently more settled state of the 


country. Mexicans exhibit a slight improvement, but 
‘Nitrate Railway shares have declined. 


he 


Do Preferred Shares 
Illinois Central Shares’ ........ 106} 
Lake Shore & Michigan 8S. Shrs 155 
Louisville & Nashville, C. Stock 
WWew York Central Shares. ..... 
N. York, L. E. & West Od. Shs 

Do 6 7%, Second Consol. Mort. 
N.Y., Ontario, & West. Reg. Shs. 
N.Y., Penn., & Ohio,77/ 1st Mort. 
Norfolk and Western, Preferred 
Northern Pacific, Preferred.... 
Pennsylvania R.R., 350 S.ares 
Philadelphia & Reading $59 Shs 
Union Pacific, Shares 
Wabash, St. Louis, &c., Pref. Shs 

Do 6 %, General! Mort. Certs. . 
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The following shows the net movement on the week in 
come of the principal issues :-- 


“ Making-up” 
Price3. 
or Fall. Auz.23. Auz.13. 


—-Closing Price3.—, Rise 

Last Week. ‘To-day. 

Buenos Ayres and Rosario Ord. 65$ 74 .. 674 8} 

Canadian Pacific, Shares ...... 55} .. 58% 

Grand Trunk of Canala, Ord... ie. 6} 

Ditto, First Pveference 433 

Ditto Second Preference .... cna 

Ditto, Third Preference 

Mexican Railway, Ordinary .... 
Ditto, First Preference ...... 
Ditto, Second Preference .... 
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Mines, &c.—The various sections of the mining market 
remain busy, but a rather decided check has occurred to the 
rise in price. In the Kaflir market interest has been mainly 
centred on the shires of Barnato’s bank, the issue of which 
created quite a furore on Monday last, a crowd of eager 
buyers waiting for an opportunity of “ getting in.” The 
price was ran up to about 4}, but fell sharply 
immediately afterwards; and has ruled generally about 
3}. East Rand and its subsidiary companies have been in 
strong request, the quotation having risen }, to 9!-9}, and 
Dreifontein, one of the off-shoots, has risen 2. at 4. Champ 
dOr Deep and R:itfontein show a substantial advance 
compared with last Friday, but though the tendency is strong 
at the finish, there is, in the majority of instance:, a decline 
on the week, the more prominent cases being Crown Deep, 
Knight’s, Meyer and Charlton,and Simmer and Jack. De 
Beers Diamonds have been consistently strong, in anticipa- 
tion of a “splitting” scheme. Among Land shares, Anglo- 
French and Chartered are higher or balance, but generally 
quotations have declined. West Australian issues have 
movedirregularly, andalthougha number of new issues have 
been floated during the week, the prices of quoted shares 
have for the most part declined. Hannan’s and Hannan’s 
‘Brown Hill, however, have risen sharply at the close, on a 
favourable report by Professor Schmeisser, who has under- 
taken @ mission to report on the goldtield generally. Indian 


Gold shares have hardened, but there is very little change 
among miscellaneous Mining shares. 
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The following are the prices ani variations of the more 
active shares :— 
Mintnac COMPANIES, 


Closing Prices, Rise 
Last ‘To- or 
Week. day. 
Alaska Treadwell.. 4} .. if a 
Aladiii’s Lamp.... 14... 1 
Bayley’s Reward .. 86.. 7/6 
Broken H.li Prop .. 36/3 .. 37/6... 
Bu:m. Raby 26,6 ..246.. 
Campion Reef.... 444«.. 4}«.. 
City ani Suburban 29. 27 
Croesus Bt. + ‘ 
Crown Reef........ cee «5 Ree ne 
SO ID Sic inise wien a 29 
Durban-Roodepoort 8§ .. 83.. 
East Rind 8y5.. O.. 
Ferreira : 
Geldenhui:; Estate.. 
Do Deep 
Glencairn 
Hampton Lands .. 
Heriot 
Henry Nourse...... 
Jagersfontein 


Closing Prices. 
Last To- 
Week. day. 
May Consolidated... 34%.. 32.. 
.. «+ | Meyerand Charlton 7}.. 
om Modderfontein .. 
Mysore 
Namaqua 
New Primrose 
Nigel 
Nourse De2p 
Nundydroog 
Ooregum Gold .... 


| | |p 
Ege 


me 


~3 & WW CO C0 OO 
— an 
pe 


4405444 i a 


me 


Raad Min-s 
Randfontein 
Rio Tintos 

| Robinson 


11 


~ get” ancl” Stee stat aot 


Sheba 2h. 
‘e Simmer and Jack.. 22} .. 
; ots" } | Tharsis............ = 
Oe ee }°.:— 1 | Transvaal Gold.... 10] .. 
Jumpers ..— 4 | Village Miin Reef.. 83 .. 
Langlaagt2 ........ 63... 6§..+ 3) Wemmer ll 


Lisbon-Berlyn .... ::—2/° | Wentworth Prop... 
Mason and Barry.. 3 --— #& | Wothuter 


bli 


bed 11 


Lanp, ExpioraTion, &c. 


Closing Prices. Closing Prices. 
Last ‘To- Last To- 


Week. Week. day. 
Bechuanalnd Expl. 3} .. Johannesbg. Water 3} .. ; 
British S Africa .. 8}4.. Mozambique 
Cons. Goldfields. .. 16}2.. - | Oceana 
Exploration (New)..2$pm.. 239m. Orange Free State. 5 .. 
Exploring : 31g.. .. |8. A. Gold Trust.... ll} .. 1 
F. Johnson & Co... .. .. .... «.. | Willoughby Cons.. 2 .. 
Joh. Cons. Invest.. 6} .. 53 ..— 4 | Zambezi 5}... oe 
Miscellaneous.—A number of English Bank shares have 
risen in price this week, and Imperial Ottomans have 
advanced },on continental buying. Bank of New South 
Wales shares are a point higher. Allsopp’s stock was 
in quiet demand, and advanced 2, to 138, but closes lower 
Brewery shares show a further advance generally, principally 
in Preference shares. Americans have alsoimproved. Trust 
stocks have hardened, in sympathy with the better tone 
among investments generally. Industrial and General 
Unified has gained 6 points, and the Deferred 4, while 4 
number of others have risen 2 to 3. Armstrong's stock is 
quoted 7 higher than last week, and was at one time 230, 
vhich is the highest reached this year. Maxim-Nordenfeldt 
shares and Debentures have eased off, while Hotchkiss 
Ordnance have risen. Salt Union and United Alkali have 
both been in request, and prices have advanced. 


MISCELLANEOUS. 


C’osing Prices. Rise 

Last To- or | 

day. Fa'l. | 

Allsopp a) ee 

Armstronzs . .2284 

Gas Light, &c., A . .25 
Guinness Ord. 


Closing Pr'ces. Rise 
Last To- or 
Week. day. Fall. 
— 4) Lon.&County Bink 925 .. 925... -; 
t..+ 7 |Lon.& West. Bink 53 .. 52 ..—1 
+ ..294h ..+ 1 | Lon.Genl.O nnibusl72} ..179}.- -- 
$x. .432hx..+ 2 | Primitiva Nitrate.. 14... 15 .- 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 


Company. Clara 


Date. Place and Time. 


| = a 


Brighton ani Hove Gen. Gu: Jeneral 12/5 Gt. Winchester s‘., at 2 


sett, oo a 

Uam» St. Vicente de Cabo, a 

Lo eae teneral 
Electric Construction .........| }emeral ...... .... 
George and May Gold Mny...' General ......... . 
Glasgow and S.- West. Rly. ...| deneral ........... 
Hannan’s Star Gili Mines ...| deneral 
Lea Bride District Gis ..... | dene al . ...... 
Palace Toe stre ...... ...........\General.., ...c.. 
Shetlicld 1 ited Gas Light ..| General .....0...... 
Wabash Rail way .............0000-| FEMETAL .....6 00s 
West Kand Min a ... ......... |Hx General 
Wolveriand Gold Mines Goneral ..... .... 


9) Lisbon, at 2 ' 
1: Winche-ter House, at 2h 
1:| Tohannesbury, at 4 
1 | Fasgoy, at 12 
11) Winchester Housa, at 25 
10) 3Jeffvey's $q., E.U., at 12 


32 a 

1' | Shefield, at 3 

10) 3t Louis M»>., a5 9 

1zu J ohanvesbare, at 5 

1U\ Viach:stec House, at 12 





Hotices and Reports. 


GOVERNMENT 8TOCKS, ETC. 


URUGUAY 3} PZR CENT. DEBT.—The Council of Foreiga Bond- 
holders are advised by the London and River Plate Bank that they 
are in receipt of the following cable message from their Montevideo 
branch, datcd 2nd inst. :—‘* We have remitted by to-day’s mail to 
Glyn, Mills, Currie, and Oo. for service of loan, £35,920.” This 


remittance represents the 45 par cent. of the Customs receip's for 
the second fortnight of August. 


RAILWAY COMPANIES. 


GLAS3OW AND SOUTH-WESTERN.—T as acsounts for thea half-year 


ending July 31, 1895, show the following results as compared with 
the correspondiag period in 1894:— 
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BANK STATEMENTS. 


. The following statement shows the position at the end of August of banks which issue monthly 
and quarterly staiements of accounts :— 


l | 
Cash on Cash at) euhienes 























Liabili- | Deposit ii 
ties to and Cur- | Miscel- = | — ‘Call and Invest-| where | Discounts, Miscel-| Toran eet FI 
Share- | rent Ac- |, ae Ba, at Short | ments.| stated | 189% |ianeous AssETs Cod 
holders. counts, d&c.| “*7°°US:| THES. R ank of | Notice. | separately,  &° j ; oa Tie 
___—|Bnug., &e. y| nm Hh 
' ee tel wt a ee) a Bethel | | ee 
| Capital and Counties ....../1,654,500) 13,951,508 42,959 16,056,953, 1,633,809 2,633,723 3,902,618... 7,644,861 337,147/16,056,953 “| 
i antiniiesnnneteersprs /1,500,000! 8,022,039 2,259,472) 11,741,531) 1,017,177 1,565,009 1,049,616)... 5,772,918 2,376,820) 11,781,581 + 
: Consolidated ............... 1,035,955, 3,971,039, 59,098, 5,096,022, 775,664 635,001) 332,513... 3,352,825 5,09 5,002 ; ie 
Devon and Cornwall ...... 400,000} 3,903,452... 4,300,152) we | 401,305 1,959,435) 146,380) 1,726,297 75,485] 4,300,152 ; 
Re isciiiniansiee nin 2,78:,000) 29,055,934 571,533, 32,407,5;2 3,135,654 3,703,755 6,997,239, 3,865,535) 13,453,791 1,246,55 /32,407,572 NG 
London Joint-Stock ......| 2,963,215) 16,727,333 2,119,417, 21,309.95; 2.22),747 wth dsct. 2,573,251]... 14,579,583 2,422,397'21,8 19,968 HT 
London and Midland....../ 1,653,200) 12,903,243 25,140) 14611,533 1,530,977 1,333,539 3,159,678) 1,439,693 6,657,039, 390,657/14,611,583 ; ae 
é London and S.-Western... 850,000 7,000,6 +) 127,263; 7,977,990! 991,931; 863,6380,2,391.206 va 3,719,513: 3,520) 7,977,900 i Hi 
‘ National Provincial ...... 5,000,000) 44,660,832, 395,427) 50,056,309 5,174,923 3,475,023|16909203. ce 21'497,149 ... 5 {50,056,309 ig 
Prescott, Dimsdale & Co.) 611,004} 4,538,998 161,285) 5,361,287) 530,005 1,285,800, 943,200] 665,695| 1,654,548, 282,038) 5,361,287 # 
Union of London ......... '2,555,000| 15,295,639 3,4 20,132 21,270,771) 2,383,455 2,810,000 2,899,154]. 9,396,698 3,778,464|21,270.771 2) ie 
Williams, Deacon .........'1,440,000} 12,175,422, 394,617) 14,010,939) 1,561,903 3,631,462 1,559,591! 1,987,929) 4,635,782 630,389]14,010,039 ae 
| i 
Inc. or | stand at $5,500,000. After making this transfer and deducting Wii 
—--Half-years to July 31.—, Dec.in | remunerat‘on to directors there remains for appropriation 1 tig 
1895. 1894. 15¢%5. | $1,248,802.38, out of which the directors recommend a dividend of : 
G : £ £ £ £1 5s per share, which will absorb $114,444.41. Tho difference ia 
ros¢ traffic receipts ... 674,513... 656,829... +17,684 | exshange between 4s 61, the rate at which tha dividend is declared, 


Working expenses ... .. 363,413 (546%) 361,504 (55°0%) + 6,909 | and 23 18d, the rate of the day, amount; to $192,140.92. The 
balance $ 312 217.02 to be carried to new profit and loss account. 











Ada Balance ...... etteeeem 306,100 ... 295,325 ... + 10,775 | The balance-sheet showed the following items on 30th June, 1893: 
miscel, receipts ...... 7,500 8,340 ... — 840} Liabilities—Paid-up capital, $10,000,0)0.09; reserve fund, 
Balance brought forward 2,355 6,706 ... — 4,351 | $5,000,000.00; marine insurance account, $250,0)0.°0 ; notes in 
Net ascengaappnn —_-- — circulation, $9,543,171.26; deposits (silver), $83,896,069.74 ; sterling 

Debe eu revenue ......... 315,955... 310,371 ... + 5,534] decosite, £3,300,107 133, equals $30,908,325.32; bills payable, 

i ature and preference $20,766,669 14. Assets: Cash, $14,664,055.59 ; bullion in hand 
SEE Kaeisitice! ‘dechaticé 214,239 ... 207,287 ... + 6,952] and in transit, $6,726,39402; investments, viz, $6,954,751.22; 

: mepeieentene mmepenennceneteanes bills discounted, loans, and credits, $17,650,726.93; bills receivable 

Available for dividend... 101,716... 103,08t ... — 1,368 | $30,036,316.14. ae ~ 

}| Ordinary dividend ...... 93,558 (4%) 93,558(4%).. ... ULSTER.—The directors and committee have declared a dividend 











owe at the rate of 18 per cent. per annum, and a bonus at the rate of 
3,158... 4,523 ... — 1,368] 2 per cent. perannum for the past half-year. The dividend, with 


pM es chen aise 


The amount expended on capital account during the half-year was 
£92,072, making a total of £14,653,581. The estimated expenditure 


}| for the current half-year, £75,023. The Bills affecting the company 


have received the Royal assent. 
<— TRUNK.—The following is tha revenus statement for 


Gross ReEcErpPtTs. 























* 1895. 1894 ‘ne 
at de ee 
ae ye 315,184 238,527 |+ 26,657 
D icago and Grand Trunk... 45,425 29,050 | + 16,375 
etroit, Grd. Haven & Mil...) 18,837 16,412 |+ 2,475 
—_—i—s—i*zt:«Ciéi 79,496 =| ~— 333,989 [+ 45.507 | 
Gena ———_onmi@_Exrenses, 
— EE cc 226,276 ; 217,236 | + 8,990 
Dee Xe ietignsinletbiihdaeia/cis 44,5535 | 33,208 |+ 5.347 
PII seocanssessckorasnens 16,161 | 14,955 |+ 1,206 
a 286,992 | 271,419 |+ 15,543 
ee aa 
pend Trunk iiidadeiaad nial 83,908) 71,24l | + 17,667 
ioago, &c testa saseamanats 870 |Dr. 10,158 + 11,023 
MN scisladisaricnssrcecias | 2,726 1,457 |+ 1,269 
gs 2k 1 | 92,504 | 62,540 + 29,964 





crry BANKING COMPANIES. 
Pc OF SYDNEY.—The report for the half-year ended June 30 
a 8 - net profit, after deducting rebate on current bills, interest 
in - deposits, providing for bad and doubtful debts, and defray- 
b = & ty nees of management, of £10,030, making, with £8,031 
at ‘he orward, £18031. The directors rccommend a dividend 
€ rate of 5 per cent. per annum, leaving a balance of £3,061 to 
carried forward. 

. COMMERCIAL OF SYDNEY.—The report made up to June 30 shows 
opelen ce at the credit of profit and loss account, after deducting 
ing no hey current bills and accrued interest on fixed deposits, pay- 
out at a and providing for bad and doubtful debts, of £52,471, 
saeeab ak ich the directors recommend a div.dend for the half. 
ma ~ rate of 8 per cent, per annum, leaving £14,187 to be 
mente rward. In addition to £210,00), the amount of instal- 
— called-up capital due up to this date, the sum of £124,869 
ae n paid in anticipation of the due dates. The capital now 

oan £964,869, leaving only £35,131 to be received. 
3 KONG AND SHANGHAI.—The report for the half-year ending 
ing Sioue 1895, states that the net profits for that per‘od, includ. 
vi 4,665.61, balance brought forward from last account, after 
hg all charges, dedusting interest paid and due, and making 


pa 
Provision for bad and doubtful accounts, anount to $1,763,802 33. 
ann irec 


. tors recommend the transfer of $500,000 from the profit 
038 account to credit of reserve fund, which fund w.li then 


the bonus, is equal to 5s per share, and will be paid on and after 


the 10th inst. 
ASSURANCE COMPANIES. 
INDEMNITY MUTUAL MARINE —The directors have resolv:'d to 
pay an interim dividend of 53 per share, free of incoms-tax, 
payable October 7. 


MISCELLANEOUS COMPANIES. 

AFRICAN STEAMSGIP.—An interlm dividend of 43 psr shsre has 
been paid by the company for the six months ended June 30. 

AUSTRALIAN AND NEW ZEALAND MORTGAGE —Tae directors have 
declared an interim dividend on the ordinary shares for the halt- 
year, ending June 30 last, at the rate of 5 per cent. per annum. 

CASSELL AND CO.—The directors have declared the usual interim 
dividend of 4s 6d per share, being at the rate of 5 per cent. per 
annum, tax free, payable on September 14. 

COMMERCIAL CABLE.—The company has declared a quart:-rly 
dividend of 1? per cent., payable on October 1. 

ELECTPIC CONSTRUCTION.—Toe report for the year ending 
June 30 states that, including £2,260 brought forward, the net 
profit is £12,091. Ths directors recommend the payment of the 
dividend on the preference shares, leaving a balance of £10,135 to 
be carried forward. 

GAIETY THEATRE.—The directors’ report for the year ended 
June 30 last states that after writing off £4,521 for depreciation, 
the profits for the year amount to £1 2,233, which sum, tozether 
with the amount brought forward from June 3), 1894, makes ao 
total balance of £12,423, out of which the directors propose to pay 
a dividend at the rate of 15 per cent. per annum, leaving a balance 
of £3,424 to be carried forward, 

GENERAL AND COMMERCIAL INVESTMENT TRUST.—An icterim 
dividend at the rate of 5 per cent, per annum on the company’s 
preferred stock for the half-year ended August 31, 1895, is 
announced. The question of the payment of a dividend on the 
Trust’s deferred stock is postponed until after the close of the 
company’s current financial year on February 29, 1895. 

NEW ENGLAND BREWERIES. —The dire>tors have resolved to psy 
an interim dividend atthe rateof 6 per cent. per annum, less tax, 
on the ordinary shares, for the six months ended June 30, 1895, pay- 
able on October 1. 

NORTHERN INVESTMENT OF NEW ZEALAND.—The report for the 
year ended June 30 last states that the amount at the credit of the 
revenue account, including the sum brouzh» from last account, is 
£11,273. The directors recommend that this sum be appropriated 
in payment of a dividend at the rate of 8 per cent. per annum, less 
incom?-tax, payable intwo equal half-yearly ins‘alments on 1Sth 
inst. and Ma nk 18 next, £7,733 ; in placing to the credit of reserve 
fund, £3,249; leaving £290 to be carried forward. The reserve 
fund will then amount to £48,500. 

ODE3SA WATERWORKES.—The directors of this company have 
issued a notics for an extraordinary meeting, to be held on 
September 12, enclosing a translation of the Protosol defining the 
terms upon which the Municipality has determined to purchase 
the undertaking. The directors admit that they were too sanguine 
in their construction of the pepeens terms of purchase, The net 
reeult will give as the purchase-price about £330,000, and the 
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directors, while preferring that the “lump sum” should be paid | 
down, are not disposed to take exception to the proposed half- 
early payment pending the raising of the necessary loan by the 
Municipality, provided such payments are limited to the period of | 
two years dating from September 9 (21), 1895 ; this baing, also, 
the date fixed by the Commission for the acceptance, or otherwise, | 
of the terms now offered to the company ; and it baing understood 


that the balance of the “lump sum,” as defined by the Commiseion, | The weather being fine and dry throughout the week has faci- 
shall be paid on or before September 9 (21), 1897. In these | litated field work, and considerable progress has been made with 
circumstances, a‘ter very full consideration, the Directors are | harvesting. Many fields have been cut, and some carried in very 


unanimously of opinion, an opinion which has the full weight of | prime dry condition, the wheats in most cases being ready for 
the matured knowledge and experience of Mr Platts, the agent and 


milling. On the Continent the fine dry atmosphere with high 
manager at Odessa, that the terms as defined by the Protocol should | tempera‘ure has also been productive of great benefit to the farmer, 
be accepted by the company. A resolution to carry this decision Jn the North of France the ingathering has been uearly completed, 
into effect will be proposed at the meeting. : _and the results as regards both quality and quantity exceed the 
READ'S DRIFT LAND.—At an extraordinary general meeting the | expectation entertained recently, The new English wheats 
following resolutions were adopted:—‘That the capital of the | have not been largely offered on the markets, az the atten- 
company be and is hereby increased from £50,000 to £75 000 by the tion of farmers is engrossed with the work in the fields. 
creation of 25,000 new shares of £1 each, such new shares to be at Mark Laine to-day the amount of English wheat on 
entitled to the same rights and privileges as, and t> rank offer was smal], and held for firm rates. Foreign wheats 
equally with, the original 50,000 ordinary shares of the company”; | are rather easier in value, with ® moderate demand. New 
and ‘‘ that the directors be andare hereby authorised to issue the English wheats have sold at 24s, 28s, and 303 per quarter. Stocks 
said new shares, or any part thereof, at any time, or from time to of wheat at eight chief ports of United Kingdom are returned at 
time, upon such terms and conditions as they may deem expedient.” 1,960,000 qrs, against 1,425,000 qra last year, and flour at 350,000 
| It is proposed to issue 5,090 shares, part of the new capitalso sacks, against 785,000 sacks last year. The cargo trade has been 
| created, 70 rata to the shareholders at £2 per share, the balance of generally steady as regards price, but rather slow. The sales have 
20,000 hares remaining as unissued capital. included a cargo La Plata, 975 French tons, off coast, at 22s 3d, 
ROBURITE EXPLOSIVES.—The directors have declared an interim and a eargo, 1,500 tons ditto, same position, at 223; one of Rosario 
dividend on the preference shares of the company at the rate of 5 | Santa Fé, 4,810 tons, off coast, done at 213 9d. For Californi% 
per cent, per annum for the half-year ending June 30, 1895. ‘arrived, 23s asked, and it is said that 253 9d would bring 
VAL DE TRAVERS ASPHALTE PAVING. —The company has declared ditto jast loaded. About 243 it is considered would buy 
| an intcrim dividend of 53 per share for the half-year ended June 30 | superior Walla Walla afloat. Russian wheat, by steamer now 
last, being at the rate of 5 per cent. per aunum, payable 17th iast. | joading, sold at 20s $d. The quantity of wheat and flour on passage 
MINING COMPANIES. is estimated at 2,547,000 quarters, naoneeee See 
| AL&SKA TREADWELL.—Clean up for the month of August:— | twelve months azo, an] with the ad i O : e a "4378000 
| Bullion shipment, $33,557; ore milled, 23,805 tons; sulphurets | for the Continent, the total for Europe is arene itup to 3, 19; i 
| treated, 417 tons. Of bullion there came from sulphurets, | quarters, egainst 3,735,000 quarters last year at correspond. 
| $28,420. ing date. Flour on the epot is steidy. Barley on the 
| BRILLIANT AND 8ST GEORGE UNITED —Crushed during the month | spot has sold slowly, but is fairly sustained in value. For 
of August: 1,320 tons for 2,734 ouncez, The usual menthly divi- 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 
































| arrival, the market opened rather firm in the early part of the 
dend of 9d perthare, payable on September 21st, is declared. 


week, but has somewhat :lackened since, which has weakened 
BROKEN HILL PROPRIETARY.—The report for the half-year ending 


May 31, 1895, states that the operations for the psriod under 
review show an appreciab!e reduction in working cost3 over the 
past six months, while the profit per ton of ore has been slight'y 
increased. The actual figures for cost of production are £2 03 11d | 
per ton of ore treated, again-t £2 33 7d for the previous half-year, 
the profit obtained being increased by 1s 104 perton. The net 
profit for the half-year amounts to £344,760, of which sum 
£288,000 bas been distributed in dividends, the balance keing | 
carried to the credit of ths profit and loss account, which now | 
stands at £657,193. The sum of £15,769 has been expended in 
construction account, and £31,779 written off as depreciation on 
the various plants. After making due provision for all out:tand- 
ing liabilities, there remains surplus assets in cash, bullion, coke, 
and convertible stocks, representing a total value of £619,362, as 
against £545,852 for the previous half-year. 

CHAMPION REEF OF INDIA.—Last month’s return: 4,750 tons, | 
5,758 ounces; 1,200 tons of tailings, 310 ounces; total, 6,068 | 
ounces. 

CUMBERLAND GOLD.—The company has received the following 
cablegram from tke mine :—** In 21 days’ work 159 tons of quartz 
were crushed, producing 154 ounces of gold—ten head of stamps ; 
working costs, £250. Tailings works recovered 426 ounces from 
442 tons at a cost of £287. 

GELDENHUIS MAIN REEF.—Result of August crushing: 2,163 
ounces of gold. Profit for month, £3,342. 

GOLD ESTATES OF AUSTRALIA.—The company has declared an 
interim dividend of 33 per share on the fully-paid shares, and Is 6d 
per thare on the 10s paid shares of the company, payable on the 
25th inst., to all shareholders on the register on the 10th inst. 

KOFFYFONTEIN.—The returns for the month of Augugt are 2,320 
carats, ‘Tbe managercables the short fall is owing to scarcity cf | 
native labour, which, however, is nowimproving. | 

LYDENBURG ESTATES.—A London office for the above company 
has been opened at 120, Bishopsgate street Within, E.C. 

MILLS DAY DAWN UNITED.—Crushed. 3,079 tons, for a yield of 
os ounces of gold. The approximate value of this return is 

¢0,600. 

‘MYSCRE.—Return of gold for August: 4,440 tons, 4,299 ounces ; 
680 tons tailings, 146 ounces ; 2,002 tons tailings (cyanide process), 
409 cunces; total, 4,844 ounces, 


NEW QUEEN.—Result of crushing for fortnight :—245 tons, 430 
ounces. 
NINE REEFS.— Last month’s return: 310 tons, 64 ounces. 
NUNDYDROOG —Return for August: 2,800 tons, 3,117 ounces ; 680 
ons of tailings, 150 ounces; total, 3,267 ounces. 
OOREGUM GOLD OF INDIA,—Last month’s return: 4,629 tons, 4,955 
ounces; 4,912 tons of tailinge, 1,067 ounces; total, 6,052 ounces. 
SHEBA.—Return for August :—2,785 tons, 3510 ounces; 3,050 | 


tons of tailings, 717 ounces; 80 tons of concentratef, 580 ounces 
total, 4.807 ounces. 


SUTHERLAND REEF. 
763 ounces ; 


Sa 
—————— 





—Result for August :— Grushed, 1,700 tons; 
e timated value, £3,014 ; estimated expenses, £2,100. 
THE HARQUAHALS.—The directors have acquired an option, 
having about two months to run, to purchase upon favourable 
terms two lesses containing about 27 acres, situated about 1,600 
feet South of H 


annan’s Reward Claim, Western Australia. 
WOLEUTER.—The com 


type) have now started crushing. 


| quotations. Azofi new crop, afloat brought 133 91 for a cargo 


_ steady value, with a moderate amount of tande, Cargoes were rather 


| ditto, 2,800 tons, August-September shipment, has been done at 





| 1993 . ... 
the 50 new stamps (heaey oe bas received advice by cable that | 1892... 


anummeene = —————— 
Wheat. * Barley. | Oats, Wheat. , Barley. | Oats. 
o_o | a | TT 
1895. qrs bsh' qrs bshi gers bsh s d | oe d| 8 a 
Aug. 31...) 17,810 5 1,903 2 6576 5| 2319 | 23 5 14 5 
24...1 28910 1 251 6 3559 6! 245 | 2 $ 15 7 
17... 29,896 8 285 0; 3919 2; 246 /| 19 8 16 1 
30.| 81.033 3 320 3) 3259 5| &8B | WO 16 5 
3. | 30,695 5 22 6) 4.93 5) % 2) 13 2) 15 9 
July 27...) 28,205 2 $84 2) 4,133 20 24 1 | Wd | 16 11 
es j } | ' 
1804 .....0.| 17,832 1, 854 0) 4421 0; 927; M1), «17:1 
| 52282 2| 7,970 6) 198 4 9% 5 | 9] Is 7 
conve] 88823 3 | 933 7| 8498 5| 99 1| 2% 3 20 : 
| 18D ssseres| 29,213 4 330 4| 2,426 . 41 8 | 2 8 | 21 
\ i 







13,171 quarters, and the same pricy was paid for @ cargo of 
Marianople, 13,637 quarters, also afloat Kustendje loading has been 
sold at 133 6d. That price has been refused in another instance 
for a cargo ditto, afloat. Maize, on the rpot, bas maintained about 


firm early in the week, but not quite so strong towards the 
finish. For La Plata, at Gibraltar, 16s 1/d has been bid. A cargo, 


153 6d, tale quale; 3,000 tons, ditto, waiting orders at Las Palmas, 
sold at 163; and 3,000 tons yellow La Plata, August-Septemb2r 
shipment, brought 16s 6d. A quiet trade has been done in oats 
during the week on the spot at steady to rather firmer rates, Beans 
and peas, with a quiet demand, remain unchanged. 


The following table estimates the home consumption of wheat 


during the harvest year 1894-5, contrasted with 1893-4, 1892-3, 
and 1891-2:— 





| 1894-5, | 1508-4 | 1992-8, | 1801-2 
| —_ === 








| cwts. | ewts. | cewts. _cwts. 
Imports—Wheat (51 weeks to Aug. 24), 78,480 890; 67,634 0% 67,533,700 63,163,300 
Flour - " | 18,300,806} 18,594,200} 20,588,900) 20,212,700 








97 283,60 96,228,200] 82,122,600) §8,676,000 
Add week ending Aug. 31—Wheat......{ 2,109,200} 1,476,100; 1,315,80.)) 1,529,000 
BIOIE avvesescsesecessereen: .osdrennssnneresese: | 























"123.0 "316,200,  "$30,500| 412,000 

nies cous! —|-——— 

Total imports, 52 weeks ......... | 99,605,600} 88,620,609) 90,363,400) 99,617,006 
Less Exports—Wheat .......-ssseceseeee. | 277,690] 374.000) 765,400) SOL, L 

Boss ceiksus oancassosusayinwaineessuncs 232,400] 168,300) 240,000) £09,500 

Net imports......... al oll | 99,093,600] $7,473,390] 89,363,000) $9,8:6,400 

Add to this the estimated sales of! i , | on ase 90 IE 

home-grown wheat ......0 s+ | 24,874,000] 23,612,700} 30,969,600) 37,645,009 
— —_——_—_— TT 

Fifty-tvo weeks’ home supplies sssos-o1 23,068,500 111,086,0-%0) 120,332,600 127,462,800 
Average price of English wheat, per) s d s d s da s 4d 
Scie aucsmaasrt we wt wri wn | es 

NOE, ciencsancnate mene | 5 6 6 2h) 51g} 6 








1s. ! 
bushels. | bushels. 
68,852 000 36,261,009 
30.472 0) 19,426,000 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and the 


Average Price of British Corn (Imperial Measure), in the six 


weeks ended August 31, :895, and for the corresponding week in 
each of the years from 1894 to 1891 :— 


bushels. bushels, 
. vee supply ” om U.S. centres, bush} 35,449,000) 66,919,000 
" 9. 


<M __ = in ewts.! 18,985 000) 35,963,000 








— 
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QUANTITI£ZS SOLD. AVERAGE PRICES. 
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THE IRON AND COAL TRADES. 


The iron and steel trades, except in one or two branches, are in 
a very satisfactory condition. Pig-iron is in strong demand in all 
quarters. The Glasgow warrant market has been well attended, 
prices showing a further advances on the week. Closing quotations 
are as follows:—Buyers, 48s 19d cash; 493 one month; sellers 4d 
more. The return of Connal’s Stores to-day is: Glasgow, 291,250 
tons; Middlesbro’, 131,53S tong. 

Qur Middlesbro’ correspondent, writing on Thursday, says :— 
Pig-iron prices are holding their ground, and have so far shown & 
steady improvement. The advance seems to be based on good 
reports from America and purchases from that quarter of hematite 
pig-iron, on account of large orders for steel rails. The make of pig- 
iron in America is largely increasing, and striving to meet the 
demand. Scotch and Cleveland foundry and forge pig-iron has 
been lifted by this demand, but it is very doubtful if any of this 
class of iron will be shipped to the States. We depend for the 
demand for this upon home consumption and shipments to the 
Continent. The malleable steel and iron trade shows no signs of 
improvement, especially the heavy rail trade. Prices to-day are:— 
No. 3, pig-iron warrants, 38s 94; makers’ iron, for prompt and 
forward, 388; No. 4, 363; heavy rails, £3 103 to £3123 6d; steel 
plates, £3 15s to £3 17s 6d. 

The steel and engineering trades are well employed, mainly in 
consequence of the activity in shipbuilding. In the North of 
England the steel manufacturers report substantial improvement: 
Works are, as a rule, well employed ; orders comein more freely than 
for a long period, and the plate and angle makers have this week 
advanced their prices fully 236d per ton, andare able to realise the 
higher figures. For ship plates £5, less 24 per cent. and f.o.t., is 
quoted, but some ask even half.a-crown above that, and angles are 
£4 17s 6d, less 24 per cent., f.0.t. Heavy steel rails are quoted 
£3 15s net at works, and for steel sleepers the outlook is more 
hopeful, 

As regards the coal trade, the Scotch shipments have fallen off 
somewhat as compared with previcus weeks, though, of course, 
they show large increases compared with the strike period last 
year. In N orthumberiand the demand for steam coal is less brisk, 
and the price for best has dropped back to §s 9d to 9s, f.o.b. The 
Lancashire coal trade remains in an unsatisfactory condition, but 


, better demand is experienced in Staffordshire and the Midlands. 
Usiness is quiet on the London Exchange, and prices are 
unchanged. 
‘. Our Cardiff correspondent’s South Wales coal trada report, dated 
nee 5th, is as follows:—Monday being the usual colliers’ 
oliday, the supply of coal this week is somewhat restricted. 
During the last few days a considerable amount of tonnage has 
been fixed, and stems are now filling up rapidly, especially for 
Prompt turns. Best qualities of steam coal are quoted firm, at 
10s 6d, and second qualities at 10:, Best dry coals, 9s 3d to 9s 6d; 
second quality, dry, 8; 9d to 93; best Monmouthshire, 83 31 to 
8s 6d ; inferior, 7s 9d to $3; suparior emall steam, 53 3d; other 
es, 4s to 4s 9d. Pitwood is firm, at 163 6d ex ship. The 
reight marke’ is a little firmer, but so far there bas been no 
material advance in outward rates. Tonnage is plentiful. 








THE COTTON TRADE. 





LIVERPOOL, September 5. 


The market has been quiet, with a modera‘e business doing, but 
q oto has been firm, and quotations generally are advanced. 
oo sland has been in limited demand. Quotations are without 
ag American has been in moderate request, but prices have 
own a hardening tendency, and quotations are advanced 3-32d 
per lb. In Brazilian, a good business has been done at ;';d to 4d 
Per lb advance. Egyptian has been in moderate demand, and 
Pressed for ale. Quotations of good fair and fully good fair 
a reduced 4d, and fair 41 per Ib. Peruvian quotations 
e advanced ied per lb. Rough and smooth descriptions have 
—— fair demand, while in moderately-rough a large business 
Quet een done. In Kast Indian a moderate business has been done. 
whi ations are advanced 4d, with the exception of Tinnivelly, 
oo are advanced 4d per lb. 
ha oe market has been active, with a considerable 
a doing. Prices have shown some fluctuations, and the 
Se ee Values are 2-64d to 3-64d per Ib higher for September and 
o_, mber-October, and generally unchanged for uther positions as 
a ‘pared with last Thursday’s Circular rates. The closing values 
Se 3 livery : American, any port, L.M.C., Sept.,4 15-64d; 
4 sean 4 15-64d; Oct.-Nov., 4 14-64d to4 15-61d; Nov.-Dec., 
4 176 : to 4 16.64d, Dec.-Jan., 4 16-64d to 4 17-64d; Jan.-Feb., 
A a . to 4 18-64d ; Feb.-March, 4 19-644; March-April, 4 20-64d ; 
4a -May, 4 21-#4d to 4 22-644; May-June, 4 23-64d; June-July, 
. “Gid to 4 25.64d per Ib. The following transactions have 
5 166 Place in Egyptian—Delivery: F.G.F., Aug., 5 23-64d; Oct. 
b id; Dec., 5 14-644, 5 12-614, 5 10-64d per Ib. 
Pa : amount of cotton forwarded this week is 45,595 bales, and 
4.70 ly experted 9,258 bales. The decrease of stock this week is 
460 bales, The sales amount to 49,040 bales,of which 3,830 are 


©D speculation, and 4,070 declared for export. 
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PRICES CURRENT. 















































leis 3 || Same Period|| Same Period 
Sli 3 \e eB | leo. || te08 
scriptions. d i 3 é : - . Siecle 
% 3 ie i8sieis Be 
—_18\ 4} 8a |e] Bl a issis a isaie 
American. }a ja d d; da ,;dajiaj;,;djd4),dj;dj;a 
Sea Ieland...perIb.| ... | 11 (12 | 13h} £54 | 22 |} 13 (15/17 ‘18 | 14) 16 
Florida ditto......... | wee: SOA © 0 ae af | 10 | 83) 9 OF | Of | 10h 11h 
{ord G.O L.M.|Mid.|G.M, M.F. | L.M| Mid G.M | L.M Mid G.M 
American ............1 332, 43° 4.5] 4%.) 475 42 | 348 383 4 | 425 4 | 4 
Brazilian. |Mid| M.F.| Fr. GF | Gd. | Fne, M.¥ | Fr | Gd | ce Fr.| Gd 
Perrambuw70, &€....| w. | 313, 4731 4% Bik | oe |] 3814 ) 43 | 4A) 41m, 
Ceara, &6. 2.000000. ooo | BEE 47b] $8 poco | oe |} BR) SHE cee || Sree) Ae) ove 
Paraiba Cevccercccccces eee 33 ) 44 43 eee eee | 32 } 3i% . 4h \ 4 i eee 
Bie Gases sevseceee] soe | eee | ey ct ae ee 7 6, oa 
a, Aracaju, &c. vee eee 4s eee a - | Big . see eee aoe 
Maceio oo... cscesse ii si 4c} 44]... | S24 | || aie) Ate! 
ne aca we | 86) 43] 4re] oe | | SHR) we | $h | 48) « 
yptian—Gallini.} ..{/ .. | .. eos | use eve | a a 
= Brows... 31 | P | Spel 53] 6h} 63 | 43 | 4% 43 | dhe 43 | bis 
itto ite ..... woo | coe |e Foote I} tee. | vee | coe | coe | cor 
Smyrna, Greek,&c.| ... | 34 | 83} 82] 4 |) $8) 33) 4 | 83) 48 4k 
West Indian, &&.) ... | a. | i | es wee | nee | nae | vee | ae 
Fiji SeaTsland ......| 0 | see | see | os | eee | see | an | wee | see | ee 
ee aed ee See 73 | 73 | 7) 8 ow } 8 + 
eruvian—Rough.| .. | sw. | 6] « 0) BERT on 5 ceed 
DittoMod.Rough| aca | st 45 akan Bt | ~~ an | 
Ditto Smooth ...| ... 4h) 476) 41} 40%) 4th) | die dre we | 81% 5 
Ditto Sea Island.| |. | 6h} 7 | 72] 8} | . ( S$}. | 7 | Ob 
African wo... Dae Sian 24 8h) PEL et oe lea lee lak Ot Ae 
East Indian. | F, | GF | F. .| Gd F.G,| Foe. G F.|Gd Fa. (4.F. Gd. Fo 
Surat—Hingungh’t) eee 38 i eee 33 eee coe Ih 3%: 3% | dre 4% eee 
Ginned Dharwar, 8rs) 3; 376) 33] .. | » |) 2ta) 8% | | Bf) fra’ oe 
M.Gin'dBroach|... { ..| « | 34} 318) 4h || | 8%) Sfa|.. | 41m! 415 
Dhollerah .........{ 9g | 35 / 34] 88 | 3h | 3p 23/3 | Simei 3%) Btd hI 
M.Gin’d Dboll’sh, ... | 34 | 3h | 28 a Sik) 2253 | $5 | 3% SH s 
Oomrawuttee ...{ 23) 8h) 8 88} 8h] Sit) 23/38 | se | 3g f | 4% 
MGOomrawuttee} .., | 34 | af 88} 3h] Sih} 22/3 |} Sl 38. 4d) 4g 
Khandeish........( 244) 2/3" Sr} 3r&} Simi... || 21%) 212 | 316. Sig 
Bilatee,.. a | coo | cco | Stl Sie 8% || «| Sei S || u | Sig] € 
Jeravul, &. ....../ . ae ee mee eet oe an Laan he as | cee 
Comptah . “| Su) 8a! .. | Shi | || 98 | .. | 8% Sta! ... 
I iewrcansconns Jn] 2ie) | 2k) | 8a |] Sb] 2) 8 |. | BL 
Bengal .........-.0-| .- | 28) 23 24 | Sis) 3h, 2h | 2h] 8 | Sh | 3h 4G 
Madras—Tinnevily, 333) 323 833) 44) 0 |. || SE) SiS wn. | 218 Ate oe 
Western’ 9) 3% ...! 38/8) . | | 24) 8 | .. il Sb: Sis’. 
Imports Exports, Consumption, &c, 
1895 1804 
bales. 





Imports from Jar. 1t> September 5 ...... esses 2,523,330 ceverserees 2, 271. STL 
Exports from Jan. i to September 5...... «246,375 arssecvee, 279,156 
Stock, September 5......0..ccccscecseccescorsercesececee ves 1,186,080 — cecorcoree 974,030 
Consumption from Jan, 1 toSeptember 5 ...sse00 2,258,924 se.coorersee 2,283,568 
These figures show :— 

bales. 
An increase of imports compared with the same date last year of ........ 247,760 
A decrease of quantity taken for ConsUMPtION Of — csscececerererrerrreres seeee 33,640 
A decrease Of actual CXpOrts OF ...csecccseresecsereneeeceeeeereeees acme 


AL increase i StOCK Of 10... .00 seressererseeereessesaeces os sosccenee 
In speculation there is an increase of 535,100 alas. 
The imports this week have amounted to 11,818 bales, and the 

quantity of American cotton reported at sea for Great Britain 

(including cable advices to date) is 14,000 pales, agsinz$ 19,000 

bales at the corresponding period last year, 


weeeenewes 





MANCHESTER, Sept. 5. 
(1.) Comparative Statement of the Cotton Trade, 


| Previous Weeks in 1s<&. 
’ 








Price zi See ae ie 
Sept. Price, Price Price, Price Price 
1895 Aug. Aug. Aug. Aug. Aug 
"| 2% 2% | 15 | 8 1, 
4 isd ed epdisded 
Raw Cotton—Upland middling...... perlb. 04%, G4% 0 4 0 aig 0 333 6 Sig 
- Ditto, good middling ...... 04% 04)! O45 04%, 0 BR U 35: 
— Pernamb:co fair ssc) O45 0 460 4.0 4 GSizx O MB 
-- Ditto, good fair ws..ce O4% O 46 0 48 6 58 54,5 C 4h 
Yarns—No. 40 Mule-twist fair, 2nd quality 0 74 0 74 0 6) 9 6 0 6g O 6% 
_ No. 30 Water-twist ditto 1:0 68 0 6 0 6 C 6% O 6 O Es 
26-in, 66 reed, Printer, 20 yds, 4 lbs 20zs.) 8 1)/3 1, 8 0; 8 O 80 80 
27-in, 72 reed, ditto” Slbszoz. 4 154 0;4 6/4 0°40 6 0 
89-in, 60 reed, Gold End Shirtings, 374 | | | { 
yards, 8 Iba. 4 028.....0.+ seerssersereeeees) 6 9) 6 7h 5 446 446 3 5 8 
49-in, 66 reed, ditto, ditto, 8 Ibs 1? ozs ...1)6 74:6 616 8 | 63 638 68 
40-in, 72 reed, ditto, ditto, 9 Ibs 5ozs ...|7104)7 917 6/7 6.76 7 6 
80-in, 44 reed, Red End Long Cloth, 36 | | | | 
Yards, BIDS .....+---seecee nvsverseeeesersen eee 40/4 7 4 6/4 464 3 4 3 
(IL.) Comparison with Previous Years. 
oa Price, Corresponding Week in 
a : — 
1896. | 1894. | 1893. | 1892. 1891. | 1890. 
EE eT |e die dle ei8 ove a\s 4 
i ing... In} OG 4,) 6 333,0 49% | ¢ 43 5} 
Raw Cotton—Upiand, wa middling ...|0 a7 04 {4 Sry, 0 4b) 9 6h O Big 
enandeeinare (04 (044) 6 4 0 5h 0 6% 
_ Pernambuco fair ........0++ 0 4%) | 0 41% 3 
ss Ditto, good fair cso.....| 6 $f 0 tre C418 O bre 0 by G OG 
Yarns—No.40 Mule-twist,tair,2ndquality | C is ‘2 oa © oP : ao it 9 os 
a Ne eer te sane ‘i : th : o}| 3 is, 3 45/8 104) ¢ ef 
26-in, 66 reed, Priater, 29 y o 
Q7.in,72reed, ditto," Sibe2ozs.| 4 1/4 0) 4 2) 4 Hy 49/5 0 
39-in, 60 reed, Gold End Shirtings, 874 m\6s 4 ¢ 4! as { eles 
101 ae Seco didtss Bibs id ons |6 74/6 8/7 3/7 O}7 9/8 1 
-in , ove | } 
40-in, 72 reed, ditto, ditto, 9 Iba 6 ons 7 10h} 7 3/8 448 0 ° 10h g 3 
t R on n 
ene eee ee 6 le ae bleale olee 


yda,9 IDE ccoveesoe-+eee 


There has not been so much business going through in the cloth 
market this week. Makers, insympathy with the advance of cotton, 
have raised prices, and usually steady thereat, but offers have been 
to e large extent of an unworkable character, while in some cases 
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lessly out. There bas been no improvement as regards | not bean much demand from refiners, with the uncertainty 

indie, sitnowet the situation is likely to Seats with the continued | attending supplies, ani the surplus stock in Hamburg decreases 

| rise of exchange. China good; are well sold, tut the demand has | slowly. The plants in the Magdeburg districts when last te:ted 

| slackened, avd enhanad rates being obtainable in 9 few instances. gave rather more saczharine than at same date in the previous 

| Some moderate miscellaneous orders have been placed for Con- | eeason. Tnere is reported speculative buying of crystals in Paris 

| stantinople and Eastrn European markets, in anticipation of | at current low prices, but the advance on Best here is only 144 
requiremente. For other foreiga outlets only a retail trade bas been 





per cwt. Cane sugars do not improve. 5,991 bags oryetaltiogd 
concluded. Home houses bave bought more freely where goods | West Tndis, by auction, only partly sold, with several parcels by 
could be secured on favourable terms. No new feature can be | private contract, at 12s to 13s 3d. 1,179 bags syrups brought 
reported with respect to printers, sales of weight beiog quite 9a 9d to 10334. Of 207 casks Barbadoes, one lot sold at 12s 34. 
impossible to arrange, except at concestions larger than makerscare | The visible supply of sugar in Europe and America is 1,726,000 
to give. There is no increase in the inquiry for coloured woven tons, against S00,6CO tons last year. 

goods. Work is urgently wanted, and, notwithstanding dearer | saports and Deliveries of Sugar into London trom commencement of the year to 
cotton ard yarns, no improvement has occurred in values. Insym- Sep:. 1, with Stocks remaining at the latter date 
pathy with the rise in American cotton, cop yarns have bsen worse 1895. 








894, 1893. 1892. 
to buy, although manufacturers have restricted their purchases 0 | aborted einsnnimnmnnee 19800 170,000 . 16700 .. 195500 
immediate wants, and these altogether will have fallen far short of 


Delivered .. ....ccseee serseseesee 139,400 .. 154,090 .. 157,700 . 191600 
the ordinary consumption. Export bundles have teen in poor Ssock 


 Minbeabinsebscben: annie cnenophe cae ene — oe Svan ~ anae 
. Sick, United Kingdcm ...... J ~ we 4 +» 122500 
request. Mvrchants have held off making offers to the great i. Fy oe oy oa * ee oe ae 
Eastern markets for quantity, expecting before long it will be possible Crystallised West India, ...... 12.0 13/6 ... 13/6 16/0 ... 18/6 20/6 ... 156 18,6 
to buy at lower rates. Transactions hava not be»n numerous, and Beet, 88 per cent., f.0 b......... 9/73 12/ 12/1 14/6 13 
not often at prices salisfactory to spinners. Bolton counts have 


IT3 sss a vee 13/Th 
Java arloat, about 95 per cent. 11/6 19 - 14/0... 16,6 17/0... 15/1} 15/3 
Tate's C808, NO.) cnn 2/9 ~ 10 . BO wo 13 


Mauritius.—At auction, 1,015 bags syrups were bought in, at 
8s 6d to 9s 3d. 


Jag zery.—To arrive, bu;iness in Care, at 73 6d, landed terms, 
; a a anger Java.—No sales to reJort. 
| THE WOOL TRADE. 


moved off slowly, and contracts booked at 4d to jd per lb below 
the quotations of Jast week. Twofolds have been taken on fair lines 
for Japan, but for elsewhere we hear of little haviag been done. 


—— 


Refined.— Quotations in the London market generally are with- 

: < , out ctange. A fair business done in pieces, and the demand in the 
A good tone prevails, and prices are still hardening fr deep | North good. Yellow orystals sell at 11s to 123 94, according to 

bright woole, while for Downs there has been more irquiry. quality. Continental granulated firmer. Franch crystals, No. 3, 
Our Bradford correrpcndent, writing on Thursday, says:—Business | jast soll at 123 14d, f.0.b, prompt shipment. Paris cubes about 

continues active in all departments; indeed, so active, that there | ihe same as last week, and quiet. 

are not wanting prophets of evil whoare full cf fears. So far,| Beet duriog the week improved 14d to 3d, and since receded, 

however, bus ness has been of a healthy character. No doubt a) The market now unsettled. 88 per cant. closes 93 6d to 93 74d; 
good deal of wool has been bought and cold again at o profit with- | 





; | Ostober-Decembar, 103 to 10s !4d; January to March, 10s 3], 
| out actually having been mcved; and so the market bas been | f.o.b, Tne damand from refinors has not been very good. 
| stimulated and occasionally excited. But spinners alsohave bought | pym continues :low, and the sales small includ!ng Demarara at 
heav ly to cover the very large number cf orders which have been | 114 to ls, and a few Tamales at previous rates. 
placed lately. Puiices have been rising steadily for several weck:, | cocoa, —At the public sales 2,177 bags Trinidad about one-third 
and values of meino tops have now reached, and indeed over- | part gold, at easier rates, from 5s to 578; superior, up to 67s; low 
topp2d, ths highest prices of Jass yaar—which, rather curiously, | and mixed, 42s 6d to 433 6d. 763 bags Grenada partly found buyers 
were made exactly twelve months ago. That was just before the | a+ jact week's rates to ls under, from 448 Gd to 493; low and 
new American ta iff came on,and from that moment values | defective, 43s. £9) bags Tamaion went at 4isto47s. 419 bags 
| dropped consistently. Lincoln and Yorkshire wools, which are | Ceylon partly sold, including good at 603 6d; small and mixed, 
| always in request when mohair goods are in fashion, have ctill | 463 to 5ls. Of 9'2943 bags Cruayequil, the bulk taken in. A 
further advanced. Other Engl'sa wools are slowly hardening. | portion s ld, including greyish Ariba at 60s, and Caraquez at 51s to 
| Mohair is quoted at 2s $4, and alpaca at 284d, both showing an | 5.3, 301 bags V.nezueian takenin. The stock here has further 
| advance upon previous rates. Many looms are standing for want | 
| 





~~ |increased, Fine Ariba quoted 65s to 66s per cwt. 
of welt. re . | COFFEE.—The feature of the market bas been some reduction on 

Messrs Seward and Melly’s (Liverpool) monthly circular contains | speculative prices of Brazil, caused by a big ectimate for next 
the following :—‘ The past month has becn marked bya farther im- | peason’s crop—9j million bags. It is, however, too soon to make 
provement in the wool market, extending to the verge of animation | any forecast as to future supply ; Spot prices are without 
in the better classes cf clothing wools, especially merino qualities, | ‘ 
while lustres are also further advancing in value, This impro 


material change. At the publio sales, 31 ca:ks 3 barrels Ceylon 
ment is also manifesting itself in the lower and coars 


ve- | found buyers: good bold, up to 1038 64. 643 bags Hast 
‘ . t wer { er grades, | India: Neilgherry, 93: 61 to 983 61; bold, 101s to 105s; small 
and there is every reason to anticipate it will become general. |in proportion. 144 bags Liberian: Jchore, 848 {o S6s. 183 half- 
Under ali circumstances, the future is most favourable, and very | bales Mocha bought ia. 1,821 bags Central American scld as 
encouraging to shippers of wool generally. It is needless to say | follows: Columbian, pals and grey, 833 to 92s 6d; low middling 
the consumption is very large in the various manufacturing dis- | greyith to colory,9{/s to 102s 6d; fine, 101s 6d; Salvador, 83s to 
tricts, and extending to nearly all branches of trade. Sheep-kins | ygs: Gua'imala, 91s 64 to 93s 6d: colory ‘Mexican, 98s 64 
are in good demand. and continually improving in value. A small | to 9)3; small, 831. 250 bags Santos part sold, at 83a to Sts, for 
sale, held on August 2ith, realised a considerable improvement | good, quay terms. 493 bags Mio taken in. Gooi average Santos 
in prices. The bulk of the stock is being held forsome new arrivals, | jp Slaves is 9J7f, December. Tho Netherlands Trading Com- 
a important sale will be held about the middle of Sep- | pany will cffer 26,700 bags, by auction, on Tue-day, the 10th inst. 


| Imports and Deliv.ries of Coffse in Lonion, Sept. 1, with Stooxs on hand. 
1895. 139. 18 3. 





THE LEATHER TRADE. 





1822 
Tons. Tona. Tons Tons 
Imported... sss. 2982) 28,502 we -22,900 31.740 
There has been a moderate business in leather of most descrip. Delivered, home use. (9,930 19920... 9,580 ae 20 800 
tions during the week. Purchases have been chiefly in small parcels a ie. a. = a0 7.010 
for immediate use, but there is also more disposition to buy for the | Mid Ceyion... per ewt 98/102/ 2” 104/'103/ «22 100/'145/ ... 106/ 108/ 
requirements of the future, as prices are very firm, with a still | 


’ oot ; wail j ij i i for the 
higher tendency. Foreign butts, stout English butts, dressing | ee eS neal onan aae a —. "3,607 
an caliskins, and English bellies find a good market oa | packages, by auction, included low red leaf een at 5d to 5d. 
; — en | New makes steady. The moderate quantity of Ceylon, by —_— 

eta 15,133 packages went rather in favour of the sellers. 1,461 packag 
JOTE, FLAX, AN Dd HEMP TRADE. — aoe chiafly from 5}d to 6$d. Fine Indian realised full — 

‘Va i . | Of other grades th has b t , but lass wee 
a = - ne a to an end, and production will | prices manintained. ‘The total in the catalogues amounted to 
soon ted . Sie 1 a Jute, ee been done, more than | 34,653 packages. In ths Produce Clearing-house, Octobver is at 
7 teen end sg reg ea petra ative marks, £10 53 to | 7 10-16d; Nov., 6 12-164. The average price of Ceylon at public 
£10 103, partly for Hamburg and Bremen. Trade in manufac- | : , , 6° P y 


tured goods has not improved. Entries cf Jute for export from sale has been 8}d, against 9d at same time last year. 
Calcutta, 185,000 bales in August. 


| Imports and Deliveries of Tea from June 1 to the End of August, with the Stock 
Flax on the spot is inactive. For arrival, a m2derate business on hand at the latter date. 
done. Riga crowas quoted £16 to £17 10s, c. f. andi. Favourable 1835. 1894. 1995. 
crop reports are received from Russia, but not very satisfactory 46 





. Lbs, L's. 
sah Cpusieeipceniinasimabels w. 63,972.160 
from Ireland. Delvertes i, Ba 7. Foo. Stone 
Benge Hemp or but a, Prices keep low, with the expec. | BROCK . 0.00000 sensesercee-cosesccesee T5)089,900 oc 67,828,000  o00 71,312,600 
on of increased requirements for America. Receipts last week | Deliveries of Ceyl : k of China 
were 14 000 bales, making a deficiency of 45,009 bales since the | congou is large, a. piste —— ae ee 
beginning of the year. Fair quality sold, to arrive, October-| RICE —A s:eamer cargo of Ngatsein, 4,100 tons, September sail- 
November thipmert, at £19 103 to £19 15s, c. f. and i. | ing, sold at 53 4$d for Sweden, anda cargo of Necrancie 2,700 ton3, 
Ee April, at about 53 2id,open charter. The market is without 
POREIGN AND COLONIAL PRODUCE MARKETS. een. saeien er py about therame as last woek. Japsn 
For Re ; .,,, | -eaned, on the spot, cold at 12s. 
port of To-day'’s Business and Public Sales see ‘ Postscript. $AG0.—i50 oem good small, by auction, realised 93 per owt, and 
GUGAR.—The mark Mincing Lane, Friday. | the mirket is dull. 
Sich have Gace market is steady, but devoid of activity. Prices of | TAPI0CA.—There has not been muchdemand. 1,251 bags Singapore 
ctuated, and are rather above last F’ciday’s, Thera has flake were bought in, at 14d to 18d, and 518 bags Penang, at 
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to ljd per lb. 1,851 bags pearl partly found buyers: medium, 93 | 
to lls 6d; ceed, at $s 6d per cwt, being easier. 

BLACK PEPPER has been quiet. 100 tons Singapore sold, to arrive, 
at 28d to2}dfor shipments up to December. 343 bags, by auction, 
weretakenin. ‘15 Tellicherry part sold, at 23d por Ib. 

4 WHITE PEPPER.—To arrive, 60 to 70 tons Penang, October- 

: December shipment, have sold at 3}d, to a shade under. The 

; market is now dull. At the weekly sales, 288 bags Penang bought 

: in, at 27d to 3d, and 79 bags good Singapore at 43d. 15 cases fine 

; bold sold, at 5gd per Ib, 

; NUTMEGS.—There were only 21 cases 8 boxes by auction yester- 

day, anda few packages sold. 49 packages West India went at 

irregular rates. 

; mace —There is little demand. 9 cases Penang were taken in. 

i CLOVES._—_The stock of Zanzibar has increased 93,00) bales, and 

: the market is quiet. October-Dacember delivery is quoted 23d, 

‘ 110 bales, by auction, bought in. 65 cases Am oyna part sold, at 

: 43d per lb for good. 

GINGER.—1,595 bags Cochin, part sold, at steady prices, viz, 
é 93s to 31s for washed, and 35s for brownish rough. 78 cases 
Ls native cut half sold, at 533 to 543; slight mouldy, 453 6d to 46s. 
250 bags Bengal taken in at 24s. 92 bag: Japan sold, without 
reserve, at 20s to 203 6d for slight mouldy, 
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PIMENTO remains without improvement. Of 1,1 | 
weekly sales, nearly one-third mt sold, at 25d to ded peri. oe 

FRUIT.—F urther supplies of new Valencias hava arrived, which 
meet a quiet demand from the trade. New Sultanas have sold at 
21s to 24s, and some figs at 45s to 55s. There is not any feature 
in currants, Last ssason's Provincial continua depresse i. 

NITRATE SODA remains about the same as last quctad, and stead 
on the spot. Cargoes cff the coast or near, 7s 64; to arrive, 8s 1 4 
prompt shipment. 

SHELLAC has been steady, closing better. About 1,800 care: second 
orange fold, tc arrive, c'osing 1103 6d to 112s. November Janua 
TN c.f. andi., andrather more now demanded. The Jast sale for 
delivery was 100 cases, September, at 1163. The public sales on 
Tuesday were small, being only 214 case3, and prices higher. 
Stock here at the end of August, 26,900 cases, or conalderabty below 
average. 

INDIGO.—The market remains steady, but quiet, as estimates of 
the crop are awaited. Frcm Madrss the shipments have increased 
to the extent anticipated. 

DRYSALTERY GOODS.—The gambier market is steady. 100 tons 
reported for arrival, at 20s, August-October shipment. 960 boxes | 


cutch, by auction, were bought in, at 27s to 35s. Turmeric meets 
with more inquiry. 
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(Continued on page 1,197.) 








Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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LONDON, Farpay. DRUGS—‘Con.) s d sd | METALS—B.Coppers 8 £ 8 | SI1uK—(Con.) sd s d | SUGAR—CrvsnEp—(“on.) 
W-ROOT— sd 8 4 | Oil, Cassia....perlb 6 6 0 0 Eng., Tough p. ton 50 15 51 6 | Jungypoor& Comcly 0 0 0 0 Frnchcrstls No.3c.i.f 12 1412 3 
ARROW- per 4 io... 76 00 Best selected..... . 5115 52 0 | China—Tstlee,Supr 0 0 © 0 | Russiancrystis,c.f.i.12 0 0 0 
reece tors © 1h 0 Peppermt. Hothks310 0 0 0 Sheets ........... 5810 57 9 | Tsatlee4@5...... 7 0 11 6 | German Granulated. 12 0 0 0 
COCOA—duty 1 p. Opium, rky., fine.. 11 0 12 0 Chiliandg.m.b..47 0 0 0 | Blue Elephant.... 10 3 10 9 | FineFch.cubes,f.o.b. 14 3 0 0 
Trinidad grey to fair ws 0 51 0 | Rhbrb..China,frtogd 10 3 0 Iron per wn Taysaam Kahing.. 8 0 9 6 | BEET—Germanf.o.b 9 7} 9 6 
percwt ........ Fs 62 0 Senna, Tinnevelly gd 0 14 0 9 Bars, &€., British.. 610 6 0 | keins ......... : 6 0 0 | TALLOW—per cwt. s do s a 
ee <oren> ; 49 0 pen eee oe 00 00 Fee FON n= oe veers os oa | ate sees seeeee . ; : : : Feterciy.. ¥ O.... 48 0 00 
AR { ee a OUUME ccncccccese 5 verendadaena ustralian mutton 21 6 # 
ae nee os 47 : ° : Galls, China, percwt 57 6 0 0 Oe ee a. a | ee 00 00 do beef .. 30 6 i ° 
Saepnael A iba, fine 6h 0 66 0 | Safflower, Bengal .. 70 6 90 0 Bars, Wales ...... 626 5 5 | Japan .......... s+ HW 6 0 0 yi eee 2 2 0 00 
Bahia St o 48 0 | Turmeric, Bengal .. 8 9 0 ¢ | Rails, ditto ..... 315 4 0 | Italn-Raw,fairMilan 16 6 0 0 | maprooa. : 
BD cececcsesesece —— 10 6 13 0 doSteelat Mdisbro 3126 0 0 | Organzine-Fairtogd 20 0 0 0 | By flake, per Ib 01 °0 
COFFEE—duty 134 per lb Gambier, block ... 19 9 23 0 Scotchpigiron,cash 48 19 9 O | Tras Milan3thrds 18 0 0 0 east det sh. « Z 18 t 
Ceylon.sm& low mid. 92 9 97 © | Cutch, good to fine.. 25 0 34 6 | Middlesbro pig .. 3) 9 0 O | BPICKS-Pevprbkplb TAR—Stocknimpbi 11 6 13 0 : 
Middling to fine .. 98 6 112 0 | DYEWOODS— £s £8 Hematite ........ 5) 3 0 0 PONNEEY sacteccane 0 1 0 24) Archangel — 9 6 , : 
Liberian ...... _ «e330 88 0]! Brazil........ perton 0 0 0 0 | Lead—Eng.,pigp.ton 1126 11 5 Singapore ....... - 0 2 9 25) TRA—daty 4a per ib 
East India, plaution. 92 0 108 0 | Fustic, Jamaica .... 426 415 Foreign, soft..... . 66 8 6 White, Singapore. 0 4 0 4b Congou, ord. to fair 0 3) 0 6 
Mysore, med. to bold 92 9110 0 SON ae ag «- 0 0 O 0 | Quicksilver pr.bottle 7 3° 7 5 Siam....... cocse @ 3G O 4 Medium to good... 0 of 0 10 
Finest marks ....103 0 i20 0 Lima Wood ...... 90 9 0) = Silesian prton 15 5 0 0 Penang .......... 0 S 0 33] Pineto finest .... 33 
Singpr., picked Bally 0 0 0 0 | LogwoodCampeachy 0 0 8 15 | Tin, English, ingots 6310 0 9 Pimento ......-..... 0 2§ 0 2§] gouchong ote te 
Mocha, mixed tofinetos 0116 0 | “Honduras. - 815 9 0 | Do do, bars ...... 69 0 6910 | Cinnamon—istCeyin 1 0 1 7 | GoodtoBinest... 0 8 2 0 
Jamea.,low tofn.ord 89 0 93 0 Jamaica see - 60 656 | Straits ............ 65 5 6276 Do 2nd do ........ 01D 1 6 | Scentd Orange Pekoe 
Low middg. to fine 96 6 120 0 | Red Sanders --« 41) 0 0 | Tin plates, per box Do 3rd and éth.... 0 9 141]. Canton... eon 48 
Costa Rimid tofine 93 0 95 O | Sapan ...... coooeee 9 0 110 | Coke, L.¢., f.0.b... 9 6 10 0 | QassiaLignea unwkd 31 0 33 0 | Scentd Cprs., Canton 0 3) 1 1 
Ord.tolow middig. 86 0 93 0 . | Zine, English, sheet 18 9 0 O | Cloves—Zanzibar .. 0 2} J 2h) Hyson, com. to fair. 0 2 0 6 
Centl. American st 0 94 0 | ELEPIANTS’ TEETH—per cwt.| Antimony, perton.. 3110 32 0 hae .. ....... cae ao oe ee 
ood to fine ...... 95 0 105 0 oft 60 1b & upwards 53 0 66 0 | MOLASS'S-W.L,pct 0 0 0 0 Ginger—per cwt eae wee ee st 
? Foxy descriptions 84 0 87 0 | FLAX— s £ 8 | OLLS—Fish— £ 8 £8 | Qochin cut. ......50 0 80 0] GQoodto finest... 09 2 2 
IN cssnansis --- 90 0110 0 per ton, c.i.f. : Sperm, crude ptua 31 0 32 0 Do rough.... 30 0 38 0 | Indian and Ceylon 
Brazil. Rio, ouay terms ME cececwesnece OT 9 28 10 hale..... ee 17 0 18 0 | De washed .. 2 6 38:6 | ood ao. one? 
Good Ist tolow sup 78 0 82 0 paren D sesgsesees Se Beal, pale ........20 0 0 0 | Bengal........... 23 0 25 0 Rane. fe te 
pair toed. channel 6 0 78 0 FAUIn wey 25 0 29 10 Tae cs occcuueee OE SO —....... 00 00 en Pekoe -... 0 6) 0 10 
ommon to low fair 69 073 0 —New— a East India........13 0 0 0 Jamaica,low&ord. 53 0 58 0 Dogood to fi one 36 
Santos good a. ge. 76 0 78 © | Currants....duty2s s da 8 Olive—Spanish......37 0 0 0 Do mid. to fine 6) 0100 0 iets om ee 
CHEMICALS— sdisad atras ....percwt!2 0 14 0 Sicilian ... CuO OO) Mittia. éccweed perlb 14 2 3 Do good to fine 0 84 1 3 
Acid, citric....pertb. 1 14 1 uy Vostizza ...0.+-..+ = © a ° Levant..... 3210 34 © | Nutmegs,goodtofine 2 7 2 0 Dehet=...::. < @ ae 8 
Nitric... esses oe 0 Sy Meo 6 les gee s------ oe SS crema! to medium. 1 4 2 3 Do good to finest 010 2 3 
cecccees { c v 5 ‘. = ee 2 
Tartaric; Bagiish vet St! Figs, Trky,p.ctdiypé 45 0 69 0 |” Rape, refined King. 22 0 9.0 er ee 0 32 0 | TIMBER—Timber & Hewn 
Foreign .......... 0115 0 1123} Baisins, dty 7s per cwt— Brown, English .. 2019 2015 | gpIRITS—Rum,dty. p pf. gal 10/10 bar cage a 
Alum,lump&gid.pt £5126 £6 5 Valencia ........- - 2t 0 24 O | Qotton seed, Crude 14176 15 0 Jamaica, per gal. Memelfir..p load 35 0 70 0 
A carb, vb 0 3h 0 33 Selected .......... 24 0 40 © | Qocoa nut, Ceylon.. 0 0 23 0 bd, 30t0350.P. 20 23 ee Bins Timber 30 0 55 0 
Muriate .. pe" ton £2576 2810 | Fine -..........+. - 0 0 0 0 | Cochin......... +2 24 0 2410 Fine marks .... 3.0 3 6 ee ace ee eS 
Bilphate.......... £926 9 5} Muscatel.......... 9 0 © 0 | Palm (Lagos) ..... - 8 @ 3 O Demerara, proof.. 010 1 2 — ee 7 610) © 
Arsenic, lump, pewt 29 0 0 0 Bultana .........- 2) 0 28 0 | Lard, American .... 36 9 36 lu Leeward [sl., prf.. 011 1 1 A small 55 0 77 6 
Powder . ........ 15 6 16 0 | Hleme ............ 0 0 © 0 | Petrolm. Oil per Sibs 0 5} 0 %) KI andMauritius 0 9 010 | Bush — ecceeneey BGP 2 
Apes, Pot per ewt. 2 6 0 2 a £6 eel ae tw es Brandy, duty 10s tod per ees Indian teak .......:200 0320 0 
ear’ - g@ 9g go | Seconds ........+ F COR. ccccocce ° o. Va p es ce.eee 
N Brimstone Roll’... 6 8 8 6 a ee ee oS Ainerican 2200002 5 2 2? 1e0s.. 19 $ 1S 4 | remot lon ltteedbe 6 6 )08 0 
Bleachirg powdrewt 715 0 0 Cena a 10 0 22 0 Ci Seer fl ; 6 35 0 | lst brands | 1589-- 1 8 8 to Norway, Petrs. std £5 0 7 0 
Borax Engl.,ref.cwt. 18 6 19 6 mons, airmo,p ds t Lnseed, LaPlta,afit 33 in bhds *1390.. 10 8 10 10 ' 
mtartar, Istewt &2 0 85 0 Messina, selected... 15 0 22 0 Bombay pr4i6lbs 36 v 0 0 mhhds j1.91:. 10 2 10 4 Swedish, good.... 910 16 19 
Galomel ......perib 211 0 0 | Malaga, half chess 0 3 oO gummmnmeme ss 3 8 8) te 8 8 8 8 geeewres 2S Se 
OrTrosi uts— Brcelona, p. , Feroze : rns ts , 12 12 4 oreccee oes 
page — ; . ; : GUTTA PCHA—fine 8 d 8 d Calcutta, brown 3L 6 0 0 /g rn corte ey te ‘= 4 “@ EE Siccenves ev 8S 
Potash, chime pelb 0 48 0 4%| Genuine............ 3 9 4 6 | PLUMBAGO— alt spirits, duty pd 13 0 15 6 Canada, eee. 140 24 0 
Chlorate .......:+. © 4b 0 42] HEMP—Perton £ 8 & 8 | Ceylon lump prowt 10 0 16 0 | German spirite .... 0 8) 0 of = Sed — 1.8 8 1010 
ydriodat sereee z s ao i t — — ce 
i russiate "7." ree Os EL Bengal, percwt ..17 6 17 9 | American spruce... 6 0 10 10 
j Bulphate . ‘per ton£917 610 0 | JUTE. good to fine. 13 0 16 0 Friesland frsh, ine 09 0 93 3 ay Hilish, retined 32 6 2 6 Pitch Pine Planks 10 9 12 15 
* tate... i CTSCY ....cce core trate of Soda _.... le 
i Bal ACeton per Ib tht hliente Boe tas Normandy.........95 014 9 | SHELLS—M.-o-P.perewt. 9 | Stance pails yes '35 0 4 0 
: -Ammoniac prew 9 nto: anish........-... ROMER oc0s0s mae ee 
; Bicarb., per ton #7 0 £7 8 | Hegimmon tofair -- IL 9 1410 |  Brittryrolisdozibs 19 0 13 6 | Maccassar ........£6 0 47 0 | TOBACCO— 
4 alsex shi, peti2 0 42 6 | Salted,BA&M.V. 0 6) 9 & | Baconsnsd.—Wtrird 64 0 70 0 Sydney. . means + £5 0 £6 16 duty 382d perlb « @ 8 4 
Alkali, 687, ......4376 3 0 as OE OF) Beene SS : W. Australian .. . £5 0 £8126) Ohio, per ib bond .. 0 4f 0 11 
g austic, 707%... ... aa BE .ccccoseces eve m Re eee 
} Buearlead white, cwt 25 '0 0 0 Aostralinn....- © ¢ 9 8] Gentiniatal ......6) © 64 © BUGAR per cwi. Visgee lead .--cvrve 8 F 3 2 
3 eats ss 8 00 May Hams, York ........ 93 9113 0 | Brit.W.Indiasyrups 9 6 12 6 | gentucky leaf...... 0 4 0 8 
: Bulphate (uinine—- oe B.A. & M.V. . ; rr Irish............-, 8 0100 0 Crystallised ......12 0 Lt 0 a Y eri sive #280 0 
5 owards and Sons 0 6 8,) Lard—Waterfrd and Porto Rico, Grocery 13 6 14 6 wapieed eas 06138 
‘4 Der oz vials 1416 3 &t Limerick bladder 60 0 © © | Mauritiuscrystallisd © 0 © © | Golumbian leaf; 
: Dobulk 0.0002 1a 18 Indi 06 1 3-| Cork & Belfast do 54 0 60 0 — Grainy.... 9 0 0 0 duty 3s 6d'prib © 1h 0 6 
ia French.........” « @s @86 itd Mauritias 0 0 5 Ferkin & keg, Irish 48 0 64 0 | Byrups.............. 8 9 9 6 | Flavanna..........- 38 68s 
2 ID 114300 adagascar 0 Bs 0 5} Pork—Amer & Cana- Queensland syrups.. 7 3 8 0 Cigars,bnd. duty 60 6 0 86 0 
% Sulphate Copper ptngis 5 17 0 cae Sia 04 08 Gon, per Bl, e. --- 00 00 ed — 2 : _ . TURP’NTINE,pewt 2 3 0 © y 
; eee ' Fanrkac enna ant : aaa 
; Sulphur ficur |). "" % ° ° ° HOPS, English pews 41 12 45 © eee 000 Native brown oe 7. £39 WOOL—English—per pk of 240 Ib. i 
; Vermilion. Ing. pid 2 4 0 0 | INDIA-RUBBER—per Ib O 53 0 | Madras, native...... 0 ¥ 0 0 Fleeces 8. Dn. hggs £9 10 £12 0 fi 
; COCHINEAL...... 19 1 4 | Para, fine ......... 3 1 3 Ih 0 4 0 Jaggery,Cane.... 7 3 0 0 Half-bred hoggs 910 11 10 
4 COTTON Mozambique.... ... 1 0 23 4 0 44 0 Mantis, OR.cccce 7 O FE - wethers 910 1h @ 
; Tinnivelly c.£.1 INDIGO — per lo— American ........38 039 @|. = Taal... 70 7% 8 Keut fleeces .... 9 0 11 10 
3 deus 0 310 0 consuming kinds New Zealand .... 36 0 # 0 | giam& China white 0 0 0 0 Bth. Down ewes 
5 ALS— Bengal, good to fine 4 8 6& 3 Derby Gouda...- 49 0 43 0 Low to good yellow 0000 and wethers.. 910 12 0 
4 berton........ 136 14 6 Mid. to mid. 4 2 4 6 | RICE-Rangoon stmr Lowtogoodbrown 0 0 0 0 Lapenenee Ge voce 9 $ il 10 
4 D2UGs— Low toga. ordnry. 3 6 4 0 open chtr..pewt 65 1 5 6 | Java,greyand white 0 0 9 0 | Colouial—perlb. = 2 ds d 
4 Aloes, Fine K.f. p ct110 0 190 9 | Madras, Velore .... 2 4 310 | Moulmein.......... 9 0 0 0 B7TURS «ow eseveee 90 0 0| YVic.—Fleecesuper. 1 3 1 7 
4 Cape, good to fine 24 0 24 6 | gc Native.----.--..-. 1 2 2 8 MR sececscocece 6 18 & 3 | Natal Syrups...... 7 6 8 O Scoured good .... 1 3h 1 4 
e An Kurpah, g fine 3 0 8 3 Necrancie .......... 0 0 0 0 n. crystallized 0 0 0 0 Gcoured average... 1 1g 1 2 
China, star 76 0 @ 0 N ptn. cry 
; Balsam, Peru per Ib 8 6 9 9 | OFdinarytogdmid 1 6 3210 Field Glam, c.f. &1.. ° 2 es GO .zserererers = ¢ : . suse ae e ° fe 
; Capivi ..... EATHER Ib. ROSIN—Amer.,com Java afloat......-.-. : ” “ 
Es Bark, Caiisays’""” - 18 LOL MOB kciscecseesesce 8.0 0 f Centrifugal. 0 0 0 0 Greasy average.... 0 7 © 7% 
: Hy serenwds Gs $$ 12 | Soduueotan x” 2's $2 | gdo-Pacipow $3 FS) Ge tsgdMemas 60 0 0) Bat Cova 0 4 oo 
a oa 0205 ie me Be flour best)... 70 7 € | Baeinso—London L.—3 avr. 1 11 
s ® © 0 | Forgn. butts 1628 10 1 4 | SHELLAC—percwt Titlers.........0.6 0 0 0 90 Greasy average .. 0 07 
4 439 250 411 2 O | Orange, to finei3) 6135 0 | Qubes, No.1......15 9 @ 0 | Os - sup... I 1 
3 © 2 6 } Cape,Aus.&c. 14 36 010 16 ceensoeses olbh @ 110 6 Do Mo. ...18 9 0 9 average.... 0 0 7 
4 2300 Skins 3036 1 4 2 3 | Garnet, AC ........105 0107 0 Granulated ......13 0 M4 0 Greasy average.... 0 9 
; mw - #0 75 1132 Bipmen sorta totais 0130 0 Crystals ......-.-.13 0 14 0 Natal—Scourd avr © ji 011 
022 @ do 9:30 104318 mite eee. * -* . dovecccecese . ¢ 3 . es 0 bh Oe of 
o or @ hae on 13 | SILK Causae0—f.0.b. in Holland Vic, good to supr 0 11 o 14 
© 6 9 | Horse English 010 12 plb 10 0 10 9 Reverice, bags -... 13 ) 13 o ew fine. 6 9 0 
11 6 0 7¢ Kips, Engl Ib 010 1 41 Cossimbusar...... 0 0 9 9 | _Anstrian.......... 12 4412 9 ~ um 6 9 010 
° 0099 soaves, 1.0. - ~~ 09 Of 
0 7% 0 >» Mas tadia.... © 9 191 Gonaten.......... French ° f.o.b. 13 9 0 6 
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London Stock Markets Price Current. 2 = 
















































BRITISH FUNDS, FUNDS, &c. CORPORATION sei _—— STOCKS, &e.—Con. FOREIGN sTOCKs, &c.—Cor, 
Dividend _ Prong Divi. iy | sox | igtosng} Divi. | Szie 
Name z dends (5 “toe | Name: (Prices.| dends | 45 3p Name, Z : 
i aT ' i= dilon Due. ee due. 5™ Ss Es 
| ":: re orks eat 04. co 108 ie City of Wi Debentures) ‘jors't32 14 | Avr oet| =| oes | Do Sterling, | a % a ore 
H sees ur 3 o-7 i be: 4 
7 De abet 1908 2s a \aroyanth (ND) Bar Ba. Gta. 1925 107-9 3 8! Bonds ....48. 60 5? {Nay wer.) - ‘s Ape Paper’ wo | 82 Bt 
Lo if re oe Btk. 1912111 113) uyttelten (NZ. Z.) Harbour Bd. 1929, 124 23 rly im P.orD. Do ketal in 34 $8 38 | day Nov.| ... be Bega isi" ; 1102 4 
Beb. a Annts. 1908(Red sea Tel) 1°3 113 H Mert & Bra. of Works Debs 1921/1657 9 | Ja. Jly. 2 = June. Do 1886-7....6 | 72 73 Jan. aly). | 2 Belcan si -- 8 169 101 
Mar. Sept. Exchaner oe 1% isp Tels Sebourne Harb, Trust im are : Qrtzly. a 5 rDwe) ae | — | iSeuitien "eat ati 
secses dd 8 o seccececs 7 
Asril Ook. lomehnace nter-\ © 7 ‘{M Se Pumwass Trus: ....../1914)'20 12 | Ja. diy. Btt pd Argentine B. , seats - 7* |Freneh Rentes 3} toe 6} 
"col. Riy., 1903.. sé 119 13 Napier Harbour Bonde ,...../1920)109 11 | 


Wir Of 
Byiyand Dees! 624 43! Apl, Ocb.} .. | .. Germantmp. Ln 99 10¢ 


April Qc4..| Do Bonds 1910.. { AR ew Plymouth Harb. #rd.. 1909)'03 6 









| 
New York City (Ex. 43 1d).... 1901/113 18 | Qrtrly | 38 |P.orD. ‘Brazilian Gold 




























































































































8 19 Jan. July ee | Do 13v0 .... 4) 9810 
Mar. Be opt. Egypt, Gort. "Gta. 3%. 168 “et : De Gold Cou a ener eee 1896) 9S 103 | Loan 1379. . 4$) 90 92 bo i - Par {tatian, ots sti.2 
Jan. July. Meeriti 3% Stock 2117 19 |? |}Osmara Harb. +-| on 8 §5 Ine Dee! ' 'P.orD. Do '83 Loan 4%, 79 81 ‘4 pL Oct. oo [ee Doaian Con. 4 103 5 
Feb. Aug.. Turkish Gtd-4% 1856,.118 1613| DolBeart)so 30 4) | Al Oct 1, BrorD.| Do 1888 ;--- 4b £4 83 Qhectoriy| °2 | USina at \ia'te 16 
April Oct.. Bank of England Btock 332. $6 |e Otago Harbour Board, ‘oni Kd 108 6 | Apl.Oct, Puro pe Bis. 1680 4 | 1 8 ‘Jan. July| -. | 2 Vir Semel " 
wapeteriy.. IndiaStock 347% red.1931 1174 18 16 | Do 1882 ............-c000e08) 1921 /213 15 MarSep, orDwg! ot ie sis 5 ae SS oe : eI ~ 
-.| Do Stock 37% red. 1948 109; IC 15 De Rebentnnns coccccccccee(192l| 88 83 'B 1 ane i RE | Rdeadiin . 
Feb, ‘Aug. .|. Do Rupee Paper...... » |p Do Con. Bonds ............/1934) 88 93 Qrtrly. | |" P.orD. mencel Tree 2) | ‘Bonds..... 63 $3 
Feb. Aug.. Isle of Man 34 7% Debs.. 100 2 ; Port Elizabeth “* Waterworks” : 108 ue Api oct 3 sept | jas & se ! ore 2 163 $5 
—s ‘0 UNS seccccceceee cove if ! -eon . 
CORPORATION SPOCKS. St Louie Cheyne ens ss05|100 8 | Bane 1 Nov. Bulgarian. 386 | 91 @, RAILWAYS, 
See Be) ea ee "Roos ; Ja. 31.,| ee tan teal ects] - Onnimanz BHABRS AnD Broces 
Anesat BONDS, LOANS, AND | closng|* Westport (N.Z. \ Harbour Ba. 1926/1079 Ja. Jy.) PorD neue = iH [oi —,  — ~~ Closng 
TRUSTS. % | Prices * Bubject to Drawings. ye 3] & |*Mar| Do Gold 845, 97 go | Amount. Name. Prices, 
Ja. ease] ee EE i 
16,061,638! Metrop, Gon., 19 ~ Slicejac)) COLONIAL & PROVINCIAL Ja. Jy.) an “wel Doug es: oy 1025 Sr 
Le eee -*om i OT DWE UO YS....-6 c : 
10,850,000 Do 8 Stock nn snake 8 |! 413) GOVERNMENT SECURITIES. | js. Dect 1 | "api. Chinese Redm, asain ee oerasa ns osmaei at 75 
6,700,000, Do 1919-49" .......... 23/1023 23 Pr t | = | / June,1895..6 ..../ Bit 1'600, Do Pret Gon Gi oot a 
666,200'Com. of Gewers (City... e Amount| Dividend Name. Closng MayNv «| .. | Do? / Silver | ace :690| Do Def. Con. Ord. .7""| 633 &! 
1,078, 900;Cor. sapeens 105. ens ies ci 8 Due, rices. —_, Gaia 1818 2,608/028) Do Def. Ord. No.1...) 4h 6 
m ‘ side ate vteeieatetasiage ee ie - do 6 ae? 
367,000) Bonds, 1012" ...+..-... Bios 7 | 649,040Ja, & Jul Brit, Gol., Ins. % | Loan, 1596... 106 7 daeteggi city and South London. 38 49 
£47,000) | Debenturest 00... 5 ei ' cve+;. 3 | 96 97 | Op, "To mone snee'79 Colmbian, 7342/15 17 |g So'rop Wore Ta mineral ve-see, 10 18 
8.060. on Deen are lois 3 uid 4] 194,600|Ja, & July|Brit. Guiana & [tt 38 | CpMya1) 1 | *Oet. oeieed ois 6 | 194 | 3612-000, Furness, Con, Ord.......) estes 
600,000 Bradford, 3964". .-... =i ae, 6 hee oS Lede A |*Sane | Do'Bondy .. | 15 a1 | aan 020 Glasgow & 8. W Ord. Coma 198 ve 
102012 Bristel Gorp, Debs Bt... 3$ 126 29 [4672100 My & Nov.| Do 1904%-68 4 (198 12 | Jac Jiy.| 1 | “1808 CostaRica' A 5 3)32 | Mer iss Great Newt of evil 1st. 
1,702,012 Bristol Corp. Deb. 8tk.... 39,126 29 421,900 My k Nov | Dol Stk 4 (198 12 | Ta, Jly L | isos ‘B’....6 27 29 » reat North of Scotland 103 1 
1,125,100,;Cardiff Btock, 1936*...... 3 1584193 war 2Je J ity | | ~ Rea. 1910 4 110 12 Ma Nv! ‘BenadorNex TEx! 9,738,386 Great Northern Con..... aa 
$76,010 Cheltenham, 197i* ...... 3 106 6 $,9€8, aIE — & uly | Dol 1910 4 110 12 ™ : Ahascdg tos 25 27 | 6,492,254) Do Deferred ........... $2 53 
494,418/Croydon Corp. Fred.*.... 34 128 30 |Weeoeie Jue @ Des.| Do Docutre, Bus |p pe On'td 4 ros | Pers Dow arog te ay} oe 
Seems ton a ee 1000-38 et gh ico 12 | Aphoce| Jul P46 f bor. Pref 3) lols 2 | gh'ser'ers rose West ope ted. sits 
1, 79,400 ublin eas ‘eb ieom 3 106 "” 4,629,300 Ine. & Dec.| DodolInsc.8k 33 109 11 | Apl.Oct! .. | Do Ins. Stk. 3% 93100 2,095,383 Highland, Ord Con 113 38 
— Hull Cor, BU 1943"... 3 oan’ aa 4 88:30 Ja. & July, Dold. 1910-36 4 111 13° Jae Des Pat otis Doles. 8 eas 4 3,235 013 Hull, Barnsley, &e., Bhs, 87 37} 
J } an a Do Da wae e , 
Ea ie Cov. gi tm 9 Bg Pann D8 BF an gn [ARE | ce, aia ha] aRtuaan ance’ Works oe a 
"296,493 |Leice Red.Sik? s HT 18 [228,89 Ja, & July) Dovred, 1098, 3 1012 24] Ja. Jip. 1, | Dect Dakss tee | 28 38 | 2,545,450, Do PT ( Dfrecv no div. ) 194 96 
1, 29€, 4) enemy su... 1314 2)|!-30),700 Apr.& Oct. Caper900 1izdge4 1:2 14] Ja. Jly,, Pur orDwg, Do Fdg. Ln..6, 24 27 548.550, Do Df 4 untilovin piPi te é 
oh Liver were . 2 143-47-| 5€6.500'Jne & Dec.| Do 1879... tht 13) Ja. Sly. Pur orDwg DoC ofParanaé) 21 24 | — oat Do Con. Rights Onts. -,\'13 
Tio00,the Do Cons, Neds it8.... $e 7 | #24400Sue & Dee.) Do i8st-..-. 4 1 $ | Jac gi| £ | Dec” Greek, Iss. 6 22 38 11,250.282 Lon.Chatham & Dov. Arb. 194.4 
en oe 4) G8T,200\Sre & Dec.| Do 1917-23 .. 4 118 20 | Ja: Sly.) .. | Dec. Do 1534 coe 8 3233 | UL — sr hey 6 
6,127,976) Do Red., 1941* ........ 3 \09gi't 2,208,026|Jue & Dec.| Do Insc a 4 120 22} 4 ays | Do Rentes 274 83 | 39,950,706 Lond &N.-Western,Cons. 1833 
"300, 000 | Middle sbrough* ehenven . 32107 9 3,791,895 Jne & Dec.| Dolns.8tk’s3 4 12! 23 by Dec. se Nov. | Do'$P. faris 6 | 3) 32 | 20,008,474 Lond.& 8. -Western,Cons. re a 
on aes ee Coty. red., sp 110 te {9,997,666 Apr.& Oct.| Dos%Cns.Inc.4 119 21 } Ja, aly.) Por orDwe| po Saneee- 4 | 34 36 | 1,875, a oe oo > “oe 73 
1B” one neeseesssececes 38 5,079,426 Jan& July, Do Con. Ins.. 3) 117 19 Pur orDwg Do Fdg.’93.. 6 30 34 | ’ 0 De Gs weve ‘yg 2 
894,720! Do Irredeemable..... 3 126 166,000 May&Nov (Ceylon 4110 44 mr. | | Dec. Guatemala ...¢ 36 27 1,338,350 Lond., Tilbury, &c. Cons, 1:9 2 
Leena Sore, Se. Sieh 2 1,076,100 Feb. & Aug! Do Inscribed 4 119 21 | Ja: Jiy'| .- | 1906 Hawanen’ 26/124 1,065,8:3 Man. Shef., & Line, Ord. 42 £1 
"469, 006 Plymouth Red, 1042*.... 8 4 . “7 0,000 Mee Aus Do Inscribed 3 104 5 3 none snce'71 Honduras 67 10 a 72 2213, 620 Do Br Df'rec. no div. i 76 
4és.710 Keading orp. tk: a 127 20 | 124,000 Mara& Sept Bijian Gv. Ded 4} tte :¢ | OD: "73 nome ancs'71) Do 1870 -... 19) ¢8 78) 3-813.830) Do Df} antils.ispdPty 25 6 
' eeee : 
te sole nemeld 1925, Red..... . Ly n “ aad aye eee coos: F = 13 |}7™ diy.) n'ne| .. a. ay 1,086,840 Mersey, fully paid, £30...) al! 
3,281,2 VO casescaseseceevers o- i * 1 litan 8. 
801,000) soni Gace : us 8 (5,400 May&Nov. paearite. Os wm les money 1 |P.orD. Italian (Berd) saicaie S40 01 ae cadens sik ss W 
400,000 Stockton, 2932".........+ ‘ » l@mice | tan wun at os 2,25),000 Metropolitan Dist. Ord.| 28% 
297 1200) Stockton Corp » 1908. . 112 14 aa an werd ia petaee. ivi ‘, a . > fv.) -- ‘Dee. | ey giae | 105 8 83,765,432 Midland, Consol. Ord. ../167 57 
800,000 Swansea Coup. Btk..* a Ine 8 | 16,700 May&Noy| Do 10467... 100-3 [2 27) | Se | ge gg | G:741,185) North British Ord. Pref. ef Sut 
a Weot Ham, for... 28, ese MaykNov.| DoCons fase ¢ 118 21 | Ja Sly.) 3 | “Apr. Japan. 1878..7 108 10.| Bete igs oe eG saia ita a 
* ’ . t.| 0 r exican, '88 9 
130,644 Weymouth Regis, 1918*.. 3 ss ‘4 3,701, 40 Jue. & Dec,| i“ Sectbel 84 18% 94 a | none till ’99} Do Natl.Raii 7 | 93 43 2,020,400) North London, Cons..... 209 i 
Cv, 890 |Wigan Corp. red,, 1921".. 3 1088 937.6:0 Nwt iL 9) 92 “7 | §,230, 140! North Stafford., Ocn.. «196 3 
161,000) Windsor Cor.red. 1918 ..3 1025 34 320,000 Jon Ajai ere tt ees | <a 686,39¢|Rhymney......... Lue iz 
Se rears ee MS hewamsenesyl iNet HT | | | So ag ea Mc Gay 
000 York, 1916-41 ..........4. 5 . le | y 429,930} Do Pf Df. rec. nodiv.) 1 
3 1895 to 1902 6 101 10 | Qrtrl | Pur orDwg) Do Ext.,00..6 | 933 45) 8428 ' 
* Free of Stamp Duty, 190,000 Ja. & July; Do2%drawgs 5 102 4 x Diy. eo \Nicrgua, 1919 6 | Di as'| oH Bebe ies soa oe ak ta 
CORPORATION BONDS. 7,201,000 Ja. & July! Do 1903-10 .. 4 14 sv ae Nel Pi ur orDwg Norwegn. 1886 34, «1 3 6 


¥ 4hg 
‘813, 700 Ja. & July| Do 1882 Loan 4/108 10 | Fb. Ang Pur orDwg) Do 1838...... 8. 66 98 Seta Waterto> a tyr £2 yaid_#h 


___(Colonial and Foreign.) _13,686,300'Ja. & Jul | Do Inscribed 4 |11641 ‘ Ja. Jiy.| ++ | "July Orange Free’ | 
16600000 | 
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Apr.& Oct.| Do Inscribed 3) 1°54 € tate......6 | gsio, | ‘MiNs8 Leasep at Fixap Restace, 

12825200 | Mar. sep. | | Do Inscribed 34 105 Ja. Sly.) 8 Dec.'96 nd _tueasing Ulosug 

1 3: 0,:00 Ja. & July|N. Zealnd,1914 6 116 is Ja. Jiy, uve) .. |Portugueses | ag Name. | Companies. Prices, 
S| Name Closng £84,700) (Quarveri | Do Cons..... 6 109 11 MarSep. n’ne| .. (Russian, 1822, 6 132 37 a —_— —— 
7 aa Prices /20160802/ May&Nov. pe tase. Bik. 4 111 33 | May Nv| 14 | preh’s| Do 1859 ....8 91 94 Birkenhead ............ L&NW& IW 149 5: 
% “Tat %& Juiy| D me ts a ly.) ++ | Jan, RoCene i -. wees 9 |East, Linco . Gt. Northn. 2i1 14 
_ tn 5 ay& Nov. |Que Tov onds I... ; t. tn... 158 60 
6 Auckland Harbour Board...) * /106 8 200 May& Nov. que teens IL) 13 Qetriz. +» | Jan. | Do do IL 214 lulg 2 laud pu acta “—oer «2 {16S €0 
‘|. rr voe= OMT 109 i 108,206 Ja. & July Do isi. evens a a Setety.| @:, eam. | | Do Tir. igs 1 3 3 Nottm & Grant: BR. &'O. Gt. Northu. [148 8) 
6 | enoen Ste Boe ; 6 a. u cccce ay Ny ug.) DotNic. Rly, ‘i thn, |i22 2t 
Sle rast ean a 8 ap 165 10 133,000 Ja. & July Do 138 a! mas JneDec| -- | ,APl. ‘see Transcau. 3 83 cj (Nottm. Sub. 34% min. Gt. Northn, 

ty of Auckid Gons. Act, ‘79, 122 25 ’ ar p 0 8.1934 4, . Aug) «- uly Salvador...... 6! é 
6 Do Debentures, 1883.........1988 113 14 | 766,600 Ja. & July Queensiand, | Qrirly. ++ | Dec. \San Luis...... 6) 83 96 DgBeNTURB STOCKS 
6 \City of Buenos Ayres Debs. “ ++ | 40 42 1896 ......6 10: 4] Apl Aug. |8. PauloProvof 6) 96 9% 98 | present, a ee 
44) Do Bonds ..............0000| 10267400\ Ja. & Juiy| Do 1913-16 .. 4 107 8 CpMyo1 Pur orDwé Banta 6,834.6 23 16 Amount Name. ‘Prices. 
4 (City of Cape Town, 1 10866900 Ja. & July| DoIn. 1915-24 4 |:10 s CpAp3i| -- | Sept. | Do West Coly, i 
6 (City of Christchurch iN z).. 8,447,134 Ja. & July} Do Inscribed 34/104 Railway .. 6 | 25 27 
: Oity of a _ eecee ‘I 25. jal 24 314,100 Ja, & July Soma, . Cp.Jy91 ee | Dec, Pe ee nn and sw $39,769 Ai & Merthyr A 4) 125 28 
eemable . coe 102 : 8 y. 6 | 25 , 
6 | Do Consolidated. 004,700 Ja. & July| Do 1901-18'.. 6/105 35 | Ja. Jly.| 1b | Dec. SpanishQuick. | o.s13'28s|Ocledontan wf --F 
i Oy ot Hemilcan. Dobe. -.... 1,686.70 Je. & July Bo S11 iva & § j107 20 Qririy.'ne Dalat Mort. & 104 6, | "948,088 Cornwall wisi Sa 
ty of Hobart Town G ° 1606, a. uly - 4/103 De, se nds 
sc of Melbourne mane : 200,000) Ja. & July| Do192......4 17 9] J ++ |RorD. Swedish 18784 | .. .. este Rast Lond. 2nd cbg. A $ 1:3 85 
lowe f Merico Ste. Loan 7""|"* H711-b00 ADEE Oot | Dole isiése4 (1°18 ant Get 't prorb.| Do isse vw ‘hod | HAS) Bo Guaraiond 3t)'s2 se 
of Mexico 8tg. a 76 77 jee t,0%O Apr. ns. 4 1.2313 . AUg! «« cose } 

£4 City of Montevidsiase tos] -; | os " 354,800\Ja & July \Tesumin sores Hoag AvLOne 260,000|_ Do Whitech. Extn. Gd. a) 82 34 


-. |P.orD.| Do Eng.Sep. 3 | 9311 








6 (Cie iy ot es ae a orling. een Pur, 


1,943,760 Ja, & July | Do 1908...... 4 106 19 | Ja. Jly. 





































































































Jan, July) .. |. vecRte6 | 63 85 | 1,205,142 Taf Vale -... 








i4e 
rDwg Transvaal... 6 \114}1¢3/ 723.333 Forth Bridge .......... 4 {14 
t 6 i 1,000,000 J F | 1,689,467 Furness ............s006 4 [139 $1 
; sapweds shksiepieinte 6 1000, a & July Do 1886 Loan 4 /i06 Ja. Jiy.! .. ‘Tucuman.... 6 | 65 60 y 
\ $1 So sttne coseced] * 1208 : 3,6€6,600 Ja, & July| Do Ins.1920-4034 113 @ | ApLOet, @ | *July., Turkisn, ist, Rea Soot dene" 8 lees 
3| Do Perm. Deb, Stock """* -- | 69 gi |1000,000 Do Ins.1 4113 13 ls wee bte 4 1034 3 12,972,763 Great Northern ........ 3 1'6 17 
4| Do Btg. Gons. Deb. tock’... \11i 38 204,100 Mardi Bept/Trinided wizy § {113 15 | ApLOct) 1 Buspd.) Do Bis... 7. 4) 93 aq/ Leaiscts Great Horsherm......-. cine 
« City of Uttawe fcgbivica veveees(LOO8 147 4G | 296,600 Mar & Do Debentrs 4 |:us g | MarSep| .. | Aug. | Do aes 97 s pers roy Weetere svesene tits! 
slow se ieeniomnsOen "an ltassliog 8 iui Ju daly oun ee it ° oigsaipe: aed ag Berles ae 9 cg | RAOAPE DO x0. ccn0 nove 6 136 8 
0 rovidcnce * seeeee | 
‘ 8 Oley of Qu ebee Con. vik 6 ....|1905|114 16 649,600\Ja. & July| DoRly.Ln.’81 4 106 § | MarSep| .. ee | Do Series “B*, | 4 é 16, ats panealieié York oe 4 183 az 
| 6| Do of 1878. sa teescc ces MOOBIS6 18 3,300,600\Ja, & July} Do insc. Stk. 4 |ic6} 7} MarSep_ ee e+ | Do Series S| 1,306,239 London, Brighton, &e, 4 (isd 61 
' 4 | Do Bterlin Debentures... +. (1¢4 6 |%341,900 Apr. & Oct | Do Insc. Stk 4 [17> 4 ee ee | Do Series D .! i A sre. ial io. imal . 4 ‘he? o 
{ 4 City of Rio de Janeiro...,.. «| * | 70 72 ]6,000,000 Ja. & July} Do Ln of 1885 4 11.8 19 Ja. Jly., .. [Preher Do 10 Bh Customs! 6'520;394 Lond., Chat. as aril 4 ia? 29 
i 4 (Quy y of Rome 4na wo 8th Issues| .. | &6 g@ |12000000 Ja. & July} Do Insig2i Sy, 2 1886, Bds.| 99%(1 962.875 Deb » &., 16 8 
& [City of Rosario Ster. Bonds...) * | 23 26 |2-107,000 Ja. & July) Do Ins. 1911-23 4/iu74 83 Ja Jly.|.. |. 0.8. Biss in| Md Le ore.ett| po ia memnce nyeversvese es 43 
; 4 \City of Bt. Louis .. 1911\100 6 somiaets aay Westn, Aust., as iy Ja. Jiy.|.. | .. save 1895 5 | m1 340.447 Lond 1BTB.oeesee ° 1 +o 
7 4 OO ses. 19131106 7 | 137,000\Ja. & July pent 169 it xy 4 | Oct. |Oraguay Bas. 3; 5.208) 38.333 Lood. & B.Weet, sponse 31 line 18 
i 6 \City of Sotia Bonds * |,8: 90 |, O2h-8)7 Ja. & 3uly| Do 4 110 21 | Wb.Aug/ Purchase Venezuela N | 20;790,90) Do Consolidated"... § {it0 18 
4 § |Outy of Routh Melbourne “1916 108 8 1,876,000. | Do do 1938 «113 15 * Fie Gawinney Gon. Dab 3 | 343.45 it Loudon, Tilbury, &, 0. & (149 61 
; 4 See eeeee are ear to 
: Bo Debentures seiees -{1912)107 9 — GN STOCKS, BONDS, &6. | stocks to which asterisks are PS gg in oe eae ane re st 
j 6 "Eieco jn ** seared ° ee payable in London.) slmost all other cases where there are draw- Maso, 600 De. scan > 94/130 31 
5 6 aarve entares!1908'103 90 5) mext en neice ° 1,211,628 Metropolitan Dist.” ;7:: 6 i 
¢ Cone Dok re tog ot 28 | Dee FOREIGN STOCKS, BONDS, te, | _, 22:20) Do -s---e-erceersree 4 130 
} ee s w-| Bame cha cba erescee S pee UE 
é ‘ Ded. vensenee OLVLIS 16 am | ing. Pant Coupons payable abroad.) iaoist3 Midland ovo e-s vais i iru 13 
923 : Divi. | = nasie.ele Bors North-Eastern ........ 4 aa : 
<c : : 3/3) Name. i 904.986 Noreh Loudon “22.2227 apace €7 
‘ 8L..6 | 57 62 am |* 1,012,341 North Statiord. °<7°°°- 4d} «. «. 
‘ Noenié’ iy.) ° xi cs pel ease Reet rerest’* shes sn 
; 6 dor bat” 62 4) J a. July! .Pelngs watt iipeneao ED chcebecs 
‘% . Int. Gold Sed." Best | a7 99 | “3eose0 Bo. do: 
a seeeredt| 48 50 
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GUARANTEE WAYS. 
: eae AnD Sroct Brocrs. RAILWAYS 
3 monn) __ a __, icons 
} — -|Prooal osng| Present | rca Ratt WAvs—Con. RAIL 
: 2,181,104) | Prices.) Amoun . ae W. 
‘* psn aston Annts. % ee |G pane imi nite 
ouere porte ons, Guar wos... 4 tat 4 426,50 Nizam 8t x Prices,| Amount. aes RAILWAYS 
930450 \Glasg. & Cons. Gia 4/144 46 R00, West of I ate—Reed. > ame, \R i OL ) rey AMERICAN - 
(Bre Baers Rent ce tha a Reece tS Sle | inet fisetocat| ae 
rm at ock esa, amount. | - ‘ 
Sos ot By Coated os 4 (145 47 aah POSSBSS10N (1058 | 21,786,000 ke and Ohio £ = \Rea losng b 
7,609,630 Gt. ata Perp.Gtd. : 146 47 sis es Ntn.-W We 25,523,000 ote et Bis 6 |1939/115 17 876,97 | Jhic.&A % — 
en emecotee| Ee mate gue | namin ‘ayaa | SRE EAM [2 
Gtd. 5 5 | 287 e090 uron£l0 sh 38 9000/0 Bonds hic. 8 ali M2 jus st 
Lo re rag ong Rie es | ies, Ro teeae © 10 sh 63 12 13 | 2862-066) hic & N. Wak, Dob. & ha] 6) tP.&K. Sig. || 
a Pe uaaneenideeer aoe Rerp Bas. 6 130 33 Sana soslonae, oa, green © |eaneriee } Maow oi Priority ..... oo 
asnmtonen Sancah 900 Calgary & Edm d Mort. 130 32 26,9: ns Chic, Burl. & ld Bds 6/1932) 1:8 ‘4 320,000 econ Coiumb... oe we 1102 
, tn. Rly. » eo. ../ 19 4 
peneee Londen 8 One a B list 63 | 316,46 Ang me ge ist Serarcelchae (Nebreoke Eat) 4 ees) uae ie cin S 
1,006,083 Man NF ee aah Gite 659), elena tienen es - 8 | 50 ce Ohic., Mil a Ext) 4 6} 600, Hola Cen, Sk F 6 |1906 118 22 
n., Shef., & td. 414s go] 7% ‘000 Canadi ntral ist Mt. 6 ¢ St Pau ++ | 90 04 200,000 eo nd. §| 1903 
Ist P Lincoln eo ,191, 600) an Pac. $100 ‘108 8 1,600,000 Co Mt. Mt.8.W HH 1 Pr ereceseee 108 iL 
L797, 498 D reference. ......- | 91369 Do ist Mort. Shs. 3 | 58 59 hie. Mil ‘&St Pau 6 |1909/ 112 053.200 Do _ 
fur ae) Do Re at Charge 4) 150 62 "ata Do 60 Yr.Lnd. toni 8 135 $8 | 5,680,000 peters om | od ents 8 a0 va 158 id 
ent District, idl 139 41 0 Inscribed ... . $4107 9 Hastings and 1919/1056 9 200, Louis. & Ns Goins i: 6 6 
1,350,000) D harge .... 760, Do Consolidated Deb. $4107 9 | ,1+360,000 900! Dakotr tat M me i] { &L. ash. M. C. 37 = 4 
i $1390,121 Midi: Perpetual Gtd. ".. <" 132 34 000, Do Algoma, Deb. 4 102 ¢ 25,340,000 pene a ieits len 123 28 100,000 Mem pe 
J boo 07 idland Gon. Per RE.Ch. 4 its | ie Dent? ene Soe, , | 1'300'000, Do Wiscon: Me 6 Ieat Le 2 asenenel wb SOLS NEALE 1 oa iy 2 
NorthB eed Pref.. 115,000: erara Orig. Stock.. ‘110 12 isconsin 1.6 23 |38, ew Yo is, 6 23 
9,444,128) D rit. Con Lier 4 149 St Do Perpet g. Stock.. 3 ¢§ 4,000 000| Minn. 1 - | 38,000,000 N. Y rk Cent. Mt. 1904 LIT 19 
See tis oth tease Lien... 4 143 45 180-000 Sma Sele ng there 1183 gf | 8:088,000 pens Feb iteess 3 ptt nem SON = 
: Seene| De beeen a iteceersee @ 148 45 | US ane oe Pe a te or Docknaueee ee 11 sen.:09} Do Bacio Bonds. 6 
1,060,006 0 Stock. & Darl. coos 4 1148 59 29, 4" 7,500 Gd. Trk.3 b. Stk. .. 7 ~ 117,86 div. ist M is | 14 217,700 Do quip. ... |1895 .. 
8,152,747 sd ae waane . A..6/. 531 6,984 G. Trnk. eorg. Bay.&c.1M 6 8) 85] 4) 00 Do Ge ort... 6 | ose 324 eu N ieee 5 1903101 8 
wat ibehed Eo of Can.Con. 99101 "$28,000 Ciniearo & Lor Bs See oD $24,cun) NorthOent. Con, Mk. 6 191 
68,500 cen est Hartlepool... 6 ly Ty TT 1 8,420,000! Do Guarant Stk | 697 16,547,000 C icago & Tor 198) 97 9) 800 Panam Con. Mt. 6 O1t 3 
40,000|9.-E Stafford., £20 pd. $148 60 | 21680'000 Do ist Pr weese A! 82! 4,470,400 peeege Somer 5-¢ ee ole tet pameene So i hoe ¥ june 8 
o8t'900. Do Gomoi pint ey 530,000, Do 2 eek” Si el « Chic. R. N.0. 6 19% Ceeovel” Do Gou.Se rin ‘1897 100 
= oC 106pd £ 3) 7,168, nd do... 43 3h L&P 1.120 25 Do ¢ rt. 6 
Fasraassce oe ee Gtd Pte 163 6) vale ge . -—? = ses aon " ay] “768,000 cre Bool ns | ess's0s 9 *S09'800 Phit: ‘rie nag ue 6 1903 120 u 
MDs CONTING ND Srocks, W 1 4,270,375; Do P quip. Bds... 6 152181) Wal Ynn.,ac, | | , Read. @ 6 19a, 1322 
eee = RACE 6n ENT ON THE P3 witn | !9,393,s6s) Do er. Deb. Stock . -. 1'9 22 4,000,000) Do M nash Div. .. 4 193 1,872,800) Consd Mort oo " 
z SEPARATE YRAR. ROFITS 2,723 "080 De aa” eee. yan 23 | 268,000 Colo ich. Div. .... 4 39 $f 67 sis, Do Imprv: age 6 ‘ou 
$,879,035.0 peeadeanme ee a 611, 1r9| D G.W. Per. Deb. ‘Sic, 4 #892 4,835,000 D rado Mid. ist oe 6 A991) 91 94 600 Pittsb One rt. 6 | 1897 133 25 
21946'342| aledonian, Pref. 400'400 HI oNih. of Can 1stM 6 314 16 6,000,000 Del. Conk... = oe 76 80 peace. Paul Mi gr 6 | 1928, 105 7 
1830500 Do No.2". ss alias ag | 720.0002 amilton&N.-W. as | om p & Had tat ae * 1940, .. .. | 8%, Mani. Mae wane i3l 32 
cane a ren 4145 47 640.000 near ist Mortga t. 6 3c0 2 1,000,000, D enns. Division 7 |1 | 10% 400 8.4N. Ala Ba oe 4190 
1,243'879) Do nahh 6 lizs 82 100/000 Manit bat N. “W. tae ta -« 108 1 28,660,000' D. o Mt. Bds{Loul ee 200 Unin. Pac, ds. Gur. 6 /19% 86 ¢7 
ee eae ee 933 6 8,103, en.& R.G. 3)7 [1806 86?,200 Untd. Om, Bd 03 112 14 
€00,0 0 Corn convertible 4 {140 42 | , $58,800 Reid. &H. BayUd.Ob.B #0 D 1Con. Mt. 4 | + +» | 1,133, ntd. NJerse 8 1898 
1,800,750 Cora wall Mine osoane © 11E8 1,072, id. of Can. 8t ds 6 .. 1,972,000 D o Imp. Mort. 1936) oi 93 33,800 Der Gan ¥R.£0.6 | Lli id 
urness. C OE cian ad 48 200/ Do C r. lst Mt. 6 -- | 287 etr,G.H.&) . 5 /1928, 93 98 _ De Gan Mors 1398). 6 
Sete ee cies] seine winctitonat § i] hoes ant sii 6 Hate 0 3 Peron) en 
565,941) ow & 8.-West. . 121 23 600,000) N ist Mt. Ld. Fds. 1 | 93 9€ 1,000 Grand arris.1Mt,6 1 i 98 | 4m J | F ays, 
6,038.8 0 Do Pref. N voce & 1M 4 759,210! ew Brunswick 8. 1 | 40 45 | dRapids&lnd., _ 106 10 o'nt. & | N 
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s 2 $2 New Shariston Coll.’s.1. Prf, 14 5 20 | 20 |Cunard Steam Shipping, L.| 8) +4 15 | 16 Western & Brazilian, L.....) 19 10, Stk | ‘0’ | Do 4% deb. stock ........)14) 46 
% § 6 North's Navigation Collrs... 12 2.) 20 | 10 | D0.....0-s000 -esseerereee| 3 3s it 7 Do Preferred ......... eve] OH T [Ste] 10 | Kent 22.2.2... .ceerereeeree. (03 8 
# : Do 10 % cum. pref......... 6% 64} 16 | 16 |General Steam Mavigation...| 3:4 | ™ #7 Do Deferred cececececees| 4 435th 100 | Do New Maximum, 7 % . | ivO 204 
4 .| 3 Rhymuey trou, uuuited.... 1p 1.) 10) 10 | Do 5% Preference pebktexet om 43/100 100 | Do 6% Debentures A, 1910101 10) 10 | 7 | Kimberley, Limited....... 2 8 
3 ath saat Do HOW «0s -cccccerenocace 4] 10 | 10 Do5%, 18 EE -| 38, 4 {100 100) Do6% Mort. Debs. B, 1910;1)! 105 8.4 | L00 |Gambeth, maximum 10% . | 5) €3 
Fa Bt Do 67 Debentures. 1890 .. #7109 t) | 10 |Leyland(Fveik.) andCo.,L.! 7§ 8 | 10 | 10 |West India & Panama, L... % 1 60 | 60 | DOTH% .......eceeeresees| 03 18 
5 tk 100 South Hetton Coal, L ...... 127 3% | 10 | 10 | Do? Z Cum, Pref......... 10g 10 10) Do 6% First Preference ... i0 1 4 3th | 00 | Do 4Z"Debenture Stock ..| 45 69 
x at |g Vighers, Goas & Uv., 40rd, 134132 00 100 | Tos % Debs..........6-....103 12 | 10 10 Do6% Bacond Prefe-ence| 8) 94 20 | 20 | Montevideo, Shares ....... | 15416} 
& : farance : 13:15) 6 | 6 |Mercantilesteam Sup, L...| 6 6 |1003 1009 Western Union 7'/ Bonds../1!3 '3 Stk /100 | Do ist Deb. 6 per cent.... |\(2 7 
3 MINK. ° | e ae ee onip, Le af jim 00 | Do 6% Sterling Bonds.... 100 3 ae | 00 oo hy Po ipeoe - 95 
x - - nee OO | Ne ealand Shipping, i i mr ee 00 0 4% > cococe. | $3 69 
2 £ | | Ios t¢ | .v |Urient Steam Navigation .-| 33 ¢ | TRAMWAYS AND OMNIBUS, tk |i | Do Debenture Stock B ..| 43 48 
y a|\s Name. |Closng | stk |100 | Peninsular & Ocieatai, Pref. 120 ist) __ a | 20 | a |Ddessa, L.,A6% Pref .... | 35 4b 
@ | ‘Prices | stk 100 | Do Def, .............0.2-..205 2! | 6, 6 Anglo-Argentine, Limited... 2§ 34100 |.00 | Do FZ Dehenture Bonde 7 06 
, "al & aati een ST 0) | 60 | Royal Mail Buea ...6..-0-.| 45 al (3th 100 Do 6% Debenture Stock .. 12: 30 3, v0 Portland Water (U.S.A )) ss 
ee 1! i ker | ot : = mw, a eee de» a «4 sini ies ream | eB. Bonds, .94 | 97 10? 
- 100 |10) B. +a pl, co | ih 3p on Steam Ship, Limiteu, 14 10 | 10 Barcelona Limited ........| 5) 9 | 2) |Seville, Limited ..-........ tiglig 
fy jt0u Borax, 6 % Debs. .... ..00 | 91 v3 | 20 | 10) DoNeow....... .0-. ese--| 5 6 | 10 | 10 | Belfast Street......... coece| th Stk 0. | svucuwarg, &&., Ord ..... | 6s 69 
be 5} 6 |sricish Broken Hill, ..... )  § v% 0 | 1¢ [Onion Steam Shiv of N.Z. 6 7 | 10 | 10 | Bordeaux Tramway, &c, L,' 74 84 10 | 10 | Carapaca, Limited ....... [1 1b 
a ~“| | Do Privileged Shares.... | a &[25 ‘ 20 !West India & Pacific ss, L..' 1718! 10 | 10 | Do5% Preference .... ...| 10 LL Sth 100 | West Middieser ..... -.. | 19) ¥5 
s > = 





2 OFFICIAL RAILWAY TRAFFIC RETURNS. 
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£ ate Div. % Receipts for week | a l 1 ey : 
SG Revenue ist Half, 1895. ‘ per ___ended Aug. 31. beg 4 Cost = Aggregate Rec'pts this Half year. te 
es I Annum. cat 52, & | #3 jper Mile | Bey Raa Sa ‘otal jles Open 
Z |. Sag¢ Name of Hailway. BS [ses] ay | sa | yper | Per |e | thie Hal-genr. | ta 
pome Work- | Fixed ma\s3 $35 ess #2) Seg) Week. | Mile. | & | Passengers, &€. | Goods, &c. 
pts ing Ex- Ch rges/3— |S ~ ane S55) 58 | Sex iiss | Sl a eet eee oot 
___|penses. | §S/25 a Mee ee Vo ee | | a} 1896. 1894. | 1895. ; 1804. 1 1895. ) 1804, | 1895.) 1804. 
| £ | ¢ |)4\| 4). _—sOBnGhisa. he a Tele. 2 te £ | 1-2. £ £ 
< 116,088) 67,158) 4873 | 5° uf Cambrian iactagenrndamonttusainids 4.052 1,083) 6,635) 639 2 2}. | | $1,670) 40.18 16,411) 16,345] 65,031} 66,580) 297 | 297 
= UN ate hls, RS 0 oo ia dy eorean wemeeee | 2,920) 6,032) 8,952) 9,630) G44) 6. -. | 65) | 24,080) 23,650) 51,006) 69,252) 75,096] B2, 30) 1 
3 3000,052 221.721, 828,061, 24 | j (Great Ca civetccens | G1,535, 30,832 92,357) 86,542, 809, 75 | 42,517 Th | 663,707 41,815) I ee ee eee 
1772/1358, 5 27.13 | 2) iGreat Northern.................- 3.212) 50,502) 93,714) 91,597! 86 | 85 | 39,590) 3 26,082) 416,758) 437,055) 413,982! 864,037) $90,740)1,057 |1, 
3 date asia Glee27.j 3 | 28 Great Northern ................-. | Anais) Seer acta or'eoul Std! oo | sereslsexd| wrart2y| 9517400] S0z-860| 84u-490| 777-980] L771, Sw0l8. 605. (2407 
: 218,99 '1262,417, 646,295) 44 39 |Lancashire and Yorkshire. ....... | 55,681| 50,405| 103,036 1u2,987 200/192 | 93,696/130 | 472,425) 467,601! 445,651) 442,364) 918,076; 909,965) 529}| 627 
G 5473, 174/3061,954 424,699, 6, | 5} |London and North-Western... , |123,385 131,242/255,127 242,496 1335 128 | 64,903 135% 1,165,753 1, 129,762 1,076,977 1,009,106 2,245,790 25 190,44 1,9 Ob! 1,801 
- 1202884) 654,544 398,558) 73 | 32 |London, Brighton, and 8. Coast... | 48,839! 12,75) 61,597) 59,815 t294'125 | 61,442 175 | 441,570) 421,714) 111,150) 107,179) 652,729) 528,893) 4763) 476) 
¥ 1846,835 1092,00+, 499,319! 7) | 44 |London and Soutn-Western...... | 65,041) 20 827, 85,865) 81,539) 92 | 894) 42,280/202 | 566,073) 645,402) 159,440) 185,985) 756,513) 731,347) 9334) 908 
4 680,25) 397,953, 302,91) nil. uil.|London, Chatham and Dover .... | 31,743) 6,610, 38,353) 35,959 2074 195 | 148,471) 19 | 272,344) 259,163) 67,323) 57,130) 32y,667| 316,203) 1854) 185} 
%, aes 69,013) 37,578) 5! ; 2 |London Tilbury and Southend .. | 6,093) 1,493) 6,536) 6,029) 839) 78 | 40,466)120) | 45,444) 43,775| 14,007) 13,046) 69,541) 57,721) 79 79 
a 158,531) 625,015, 601,290; 14 | nil. Manchester, Sheffield and Lincolu . | ee | 48,574) 49,669'13% [139 | 93,279) 60 ee om a . 441,511) 451,183) 3624) 352 
Pe 867 70s. ina'eno! aad’en | oe | gg | Maryport and Carlisle............ 724 1,069) 1,793) 1864) 44 | 45h). ISTXd) we |e ‘° ee 16,080) 17,500) Gig at 
a 7,79 159,982) 145,50.| 22 | 25 |Metropolitan .............0-e-00. eo | oe | 23,305) 12,011/256 [277 (228,511; 94 | | oe ve ee 127,747| 125,243) 614) (61 
<4 213,312) 98,828) 12132 vA, nil | Metropolitan Dist ry oe | ou. | 6,682] 6,520/514 [499 1504,586) 28h |e. a ie 2 ee 67,354) 64,395, 13 | 13 
co 4245,617 2461,409 120 1,515) 53) 4 (Midland... Pe ae near e 69,624 115,941) 185,56 > 181,395) 1387) 132 | 69,653 157g | 645,810) 630,281) 992,088) 980,430) 1,637,808) 1,610,725) 1,338} 1,338 
‘ acon on "agie| | af ete aaa ones sass Oe ea waire tet [gene sot | “axomy cko] “ehas| “etal “ress “arso| rs | 
i j 008) 20,091) )North London..... pes escsesosecere eee emt even setae co tee ee ee 53,046; 53,007) 35,680) 25,00 16,732) 47,080) 12 
o $67,061) 195,027| 116,¢3:| 4h | 34 | {Norch Staffordshire—Raliway.. | 4551 Caen ee ee tat sassojisr | {@0%) ON) taeee f 135831 133,193) {193 | HG 
Spe | j | Pere eer eter er erereserese - “* , } oe 3 ** . ” 
- jiero .. | 19,76] 8 | 7) [Rhymney ;........00ccccecesereee ae ion SI Bs ges DOM Do OS 2 oat ad 30,501} 41,807) 71 | 71 
Pe Sie 633,159 373,728) H Re re: 41,138, 14,058) 55,196) 52,101 /1235/118 | 55,122/153 | 347,049) 331,740) 119,543| 115,568! 466,502) 447,308) 448 | 439} 
Rs 71,084) 200,317) — oe ee <aueecaen 2,930, 12,726) 16,656) 16,023’ 1293) 132 .. | 80 | 26,930) 21,937 mee 110,608} 135,002) 138,545) 121 | MO 
® ae eS | Scotcu ie } 
168,412 8OK,490) 632,684] 3} | .. \Caledonian* .................,-+++ 31,677, 45,036! 77,713! 56,900, 92)| 60 | 56,278 148} | 165,417) 159,205) 226,254) 136,004) 391,671) 295,200] 8414] 809, 
cs 3,415, 355,929 207,766) 2} | .. |Glasgow and South-Western*.... | 14,739 16,024) 30,763) 24,045) 80 | 65 | 37,246 115 73,62) 76,612) 78,500! 63,48) 167,268] 140,101) 384 | 354 
eS 208001! oo | se 33 | .. |\Great N. of Scotiand*............ 6,374 4,723, 10,097) 93.5) 32) 2d om FOO Noe DA es we oe 49, 66) 46,022) 3154) 316 
<3 658 yo: 130,465 66,601! 2 | .. |Highland?............-..eceeeeers 9,039 3,659) 12,740) 12,735 28 | 28 e+ |L1# | 163,00:) 160,213) 101,577) 102,187 264,575| 262,490) 450 
. 198) 837,213) 793,922) oil | .. ao Po cocscee aviwos Gea 35,823 42,600) 78,423 85,404 Gj, 523)... | 45) | + 5 Stee is os 391,642) 336,762/1,1944/1,191 
+ * | LRISH. ' { | ' , 
ra 55,178) 28,924) 17,467| 6} | 6} | Belfast and County Down........ 2,475, 657) 3,132) 3,0 3] 414) 41 | 15,472/168 | 24,087! 24,321] 6,177) 4,000) | 29,224) 28,922) 76h) THR 
& 126,124) 73,7 5 ’ : : al mari 4 ; | a , / on’ Aa 2 of 
es 128’ 9a: 3,789} 35,811|6 | 5 |Belfast and Northern Counties..| 4,061, 2,916) 6,977) 6,577) 28 | .. | 10,222/198% | 37,426) 36,214) 21,829/ 20,450) 60,26) 56,064 249 | 249 
ce 23h ee, hy 786) 2) | 2) | Dublin, Wicklow and Wexford... |. | -.. | 8,056] 8,137| 56 | 65] 17,173 65xc |. ae = ce 64,307} 64,93) 144] 144 
e 43,535) 195,004) 85,869) 6) | 64 |Great Northern .................- 11,269 6,445) 17,717) 17,665) 36h) 37 | 15,313 174 | 95,190) 92,114) 63,197) 56,074) 153,38) 145,188) 487 | 487 
a £6" poe 72,333) 53 | 5 |Great Southern and Western .... | 10,944) 7,417) 18,361) 17,788) 32 | 31 | 15,295) 1359 92,030} 90,635) 67,547, 73,008) 359,577 Ista 675 | 675 
£6;,2M) 135,319] 81,188! 5 | 5 | Midland Great Western.......... | 6,410) 6,564) 11,974) 11,842) 224) 25 | 13,428/130 | 3y,443! 30,306! 60,477! 61,300! 90,220 _ 99,702) 638 | 470 
* From August 1. + From September 1. t 2ad Half, 1394. 
P 
“ (Continued from page 1,193.) | Citric acid 1s 144 to 1s 174. German quinine, Is 14d. Nochange 
a DRUGS.—Aloes, Cape, a shade dearer. Bark, steady. Camphor | reported in chlorate potash. Sulphate ammonia dull, with an 
a continues to advance in value. CGardamoms, middling to good | easier oagoner. No change has transpired in other markets. 
e copper market has not been so strong as last re- 


a rades, 2d dearer; fine quslities, a shade lower. !pecacuanba METALS.— 
rmly held. Musk quiet. Rhubarb, Cantor, lower. Oil of ani- poe with a moderate business at easier rates, but cloces firmer 
men dearer, Other essential cils mostly steady. Opium, more s considered sound, and the requirements for consumption large. 
oing at rather better prices, Senna, Tinnevelly, sold at full, and, | G.M.B. has ranged from £16 128 6d to £47 cash. To-day a 
many instances, higher rates. recovery, and three months quoted £47 7s 6d. Sales about 4,400 
CHEMICALS.—There is some improvement in businese. Cream | tons. ‘The visible supply of Foreign tin at the end of August 
now quoted 82s to 83s for first white crystals, and the beet was estimated at 25,640 tons, inclading American. La 
make of Englich tartaric acid held for 1s. Fore'gn quotcd 11fd. | ia London last month, 2,411 tons ; deliveries, 2,510 tons, 
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leaving the stock rather over 11,000 tons. A large busicress| LONDON PRODUCE CLEARING-HOUSE. —The following are the returng 
done in Straits at lower rates, down to £64 13s 9d cash, | for August: — 

\}] but afterwards active » aa hon ee £63 12s ¢d, Oa ee i ad 

three months. Banca is a ‘ great deal of pig-iron con- ; 
tinues to be cold in Glasgow, at hardening rates, the latest up o __| Caer. | Sugar. | Zen. | Ton. | Sik. | Giver. 
to 48s 10d cash. Middlesbro’ alzo dearer. The ee vee 

iron do not move in proportion. Spelter quiet, and sold a 8. 3 ( 
Foreign soft lead closes £11 buyers, and rather more demanded. mak sent come Be 
Quicksilver remains at £7 3s 6d to £7 5s, the latter price being | otal regi-tered since 1st Jan., 
maintained by the importers. 120 tons sheet zinc rolled at the| 1895 























ee 


Bags. | Bags. | Half- |Chests.) Bales.} Oz. 
Chests. 


39,000) 713,000) 6,500) 4,600) 440! 1,345,s00 





ID scccconsspueestpraacabenpeves 4 SERRE aaee €2,500) 84,800) 2,260! 17,908,972 
London mills offered by auction, part sold, at £18. Total tendered for this month 600} 75,500| 2000, Bo]... | 9 
Closing Prices on the Mctal Exchange To-Day. Glasgow s ’ 
Straits Tin. Copper G.M.B. Spelter. Pig-Iron. POSTSCR)PT, Friday Evening. 
Per Ton. Per Ton. Per Ton, P-r Ton. 


ste ein £15 fe 48s 10d SUGAR.—At the ences 5,429 bags eee West India 

LINSEED.—Prices of Calcutta seed are without improvement, and | We0t slowly, at Tuesday's quotations, including very fine yellow 

continue very low, viz., about 35s 3d, in nearly all positions ; Oct.- naman — = 2 os eee ee bought in. 200 barrels 

Nov., 353 6d ; and the market now steady. La Plata, afloat, 34s 6d | Muscovado Darbacoes taken In & 1 rey h bl ; 

to 35s; on the spot, 33s. Bombay on the spot sold at 36s; to the ee ae ee —— nat uae sn oon teen ne nee 

; ; : inc ¢ ; i 

= i Sept-Oct. shipment, $7264; new crop, spring shipment, consisted of small lots. a ee Mocha taken in. 2,058 
OILS. -Lower prices have been taken for linseed, influenced | >®gs Central American included Vera Paz, at 102s to 106s. 114 

by the decline on ok at which @ moderate busines: done. On the | bags Costa Rica taken in. 36 barrels Jamaica part sold, at 107s 6d 

spot, £20 53 to £20 7s 6d; September-October, £20 5s to £20 7s 6d; | for colory. — aii tiiaaii 

so the end of the year, £20 7s 64; January to April, £19 173 6d. | SPICES without further c oN clei tities 

Hull, £19 123 Gd to £19 158, without casks. English brown| SHELLAC.—More demand. ‘IN, September, sold at 119s. 

rape steady, at £20 10s; January to April, £20 103. Crude cotton | O18 quiet generally. b : 1 } 

easier, at £15 17s 6d to £15. Quotations of cocsa-nut have not ex-| TALLOW.—1,599 casks Australian, by auction, went at last week's 

perienced any change. Cochin £24, and about the same forward. rates to 3d above for the portion sold. Town tallow remains at 23s, 

Ceylon, £23 10s to £23 15s, and £21 103 to £21 15s, c.i.f., respec- eSer. 

tively. Palm, £23 for Lagos. Fish oils unchanged. Olive steady. | LONDON MEAT MARKET. 








PETROLEUM O1L.—American, 5d to 5jd; last four months, 5jd to | Per 8 - aa carcase. = 
5d. Russian, 54d to Spd per 8 and et Ibs. ‘ OE ON ob i.x esc oneerseanes 2 8 PRO TREE on viscose cs cceeses 5 10 
TURPENTINE, after ce!ling at 20s, is steady: American, 20s 14d | Middiing ditto .................. 3 10 | Inferior veal................0+0¢ 2 6 
to 20s 3d; Oot.-Dec., 20s 44d; Jan. to April, 21s 44d. Stock, 31, | Prime ditto .................... 4 6 | Middling I ES: 4.0 
600 barrels = Inferior mutton ............000¢ eS ID io ae sare oc 8soaacneiess §;3 
. ‘ : Middling ditto ................+5 Be IN es vnsscccsucresonpnyi 6 8 
TOBACccO.—Ra' her more general inquiry bas been experienced for | LONDON POTATO MA 
some growths, in which several limited sales have been effected. In | Per Ton. ; Per Ton. 
American some business has been done for reshipment to the English Snowdrops ........ Goa to Woe | Resenlt. .....5 6... 005560500 55s to 60s 
States. | Beauty of Hebron.......... GOs to 70s | Kidneys.............5.0000- 45s to 50s 








ABRIDGED PROSPECTUS. 


The List of Subscriptions will OPEN on Friday, 6th September, and CLOSE on Monday, 9th September, at 4 p m., 
for both Town and Country. 


SELUKWE CONSOLIDATED, LIMITED 


(RHODESIA). 
Incorporated under the Companies Acts, 1862 to 1890. 


CAPITAL . - - - - £170,000. 

In 170,000 Shares of £1 each, with power to increase. 90,000 Shares are to be allotted as fully paid to the Vendors as part of the 

purchase consideration, and 80,000 are now offered for Subscription at par. Payable, 2s 6d on Application; 5s on Allotment; 
and the Balance as required. 





DIRECTORS. Bankers. 


NEVILLE A. ABRAHAMS, Esgq., of Messrs. Neville A. Abrahams The Commercial Bank of Scotland, Limited, 62 Lombard streets 
& Co., Warnford court, E.C. E.C.; Head Office, Edinburgh; Glasgow, and other branches 
R. W. HEPBURNE, Esq., Springfield Lodge, Crawley, Sussex; | in Scotland. 


Director, Roodepoort Deep Level Gold Mining Company, | The Natal Bank, Limited, 156 and 157 Leadenhall street, E.C. 
Limited. “| 


ici —Messrs Burn & Berridge, 11 Old Broad street, E.C. 
PF. E, LANDER, Esq., 8 Old Jewry, E.C.; Director, Selukwe De- | pees ee 
velopment Syndicate, Limited. Brokers. 
E. §. REVETT, Kisq., of Messrs George Cawston & Co., Warnford | London—Messrs Brunton, Bourke & Co., 18 Finch lane, E.C., and 
court, E.C. Stock Exchange. 
F, I. RICARDE-SEAVER, Esq., F RS. (Edin.), Chairman | Glasgow—R. A. Maclean, Esq., 135 Buchanan street, and Stock 
Rhodesian Claims, Limited ; Director, Bechuanaland Explora- Exchange. 
tion Company, Limited. Auditors—Messrs Jackson, Pixley, Browning, Husey & Co., 58 
Managers in South Africa. Coleman street, E.C. 
THE BECHUANALAND EXPLORATION COM PANY, 


Secretary and Offices (pro tem.)--George Thomson, Winchester 
LIMITED. House, EC. (C Staircase). 














Tus Company has been formed to acquire, develop, and, if considered desirable, to sell to subsidiary 
Companies, or otherwise deal with, Mining, Land, Town, and other properties in South Africa, and particularly 


in the Territories of the British South Africa Company, and as regards such Territories subject to the 
regulations of that Company. 


The properties to be immediately acquired by the Company comprise :— 
1. 180 Gold Mining Reef Claims. 
2. 30,000 Acres of Farm Lands, 
3. 2 Town Stands in Buluwayo. 


Prospectuses and Forms of Application may be obtained from the Bankers and Brokers, 
and at the Offices of the Company. 


Sess? 
Ww H ITELAW’ TE ESTABLISHED 1818. 

<stt lbhin n.a coitncigiacgaman HEERING’S 
Arranged both in Alphabetical and Terminational Order. 338,200 Words in all 


including New English work of 53,000. COPE NHAGEN 


Selected on the Principle that there shall be at least two letters di 


fference between word 
ss none of the word shall be tclegraphically convertible. oe oe CHERRY BRANDY 
SITELAW’s TaLEcRarH CrrHER Orrice, 39 Lombard strect, E.C.; Sporriswoopr & Co., 54 Gracechurch : 


street, E.C.; Pater & Howe, Manchester; James MACLEHOSE & Sons, Glasgow. Sold by ali respectab’e Wine Merchants. 
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ABRIDGED PROSPECTUS. 


The SUBSCRIPTION LISTS WILT CLOSE on SEPTEMBER 9, 1895. 


| WESTERN WITWATERSRAND EXPLORATION 


COMPANY, 


CAPITAL - 


LIMITED. 
- = £800,000. 


DIVIDED INTO 300,000 SHARES OF £1 EACH. 
Of which 102,500 will be allotted to the Vendors as part payment for the properties to be acquired ; 97,500 are now offered for subscription to 


provide working capital (£80,000) and to complete the purchase consideration (£17,500); and the remaining 100,000 will be 


reserve for future issue. 


eld in 


Applications are now invited to the amount of £97,500 for 97,500 Shares of £1 each, payable 103 on application and 10s on allotment, con- 
vertible, when fully paid, into Bearer Shares. 


Applications to the extent of at least 25,000 Shares have already been received from the Directors and their friends. 


DIRECTORS. 


Captain E. ARTHUR HAGGARD, Army and Navy Clu), Pall Mall, S.W. 

The Hon. J.S. MONTAGU, M.P. (Director of the Rand-Rhodesia Exploring Com- 
pany, Limited), 33St $within’s lane, E.C. 

a WILLS (Virector of the Africa Trust, L'mited), 123 Bishopsgate street, 


we 
8. LARKINSON (Director of the Rand Western Syndicate, Limited), 126 Bishops- 
Sate str-et, E.C., Managing Director in London. 
*CONRAAD ASSMU TCH, Johannesburg, S.A.R. 
*J. E. H. LOMAS (Director of the Africa Trust, Limited), Johinaesbirg, 8.A.R. 
*Joint Managing Directors resident in Johannesburg. Will join the Board 
after Allotment. 





OBJECTS OF THE COMPANY. 


This Company has been formed to acquire (1) from the Rand Western Syndicate | 
(Limited) (who ar+ the promoters of this Company), 312 claims situate on the | 


Farm Randfontein (Witwatersrand), in close proximity to the Porges-Randfontein 
operty, and coloured red and marked ‘‘A” on the plan enclosed with the 
ectus ; and (2) the freehold of Van Den B2rg’s portion of Farm Middelvlei 
(marked No. 610 on Goldmann’s Map), Witwatersrand, equal to about 603 morgen 
(or, say, 1.200 acres), less the weft or homestead ground, equal to about 65 
morgen. Thisincludes a mynpacht, or mining rights, oyer abous 70 morgen (say 
claims). This block is marked “ B” on the plan. 
i “A” OR RANDFONTEIN EXTENSION BLOCK.—It is believed that this 
lock of claims is traversed by the reefs known asthe Bothas and Randfontein 
series, whi*h run through the properties of the Randfontein Estates and Gold 
Miviog Company (Limite’). Evidence in sapport of this belief will be found in 


the appended reports by Mr R. J. Gluyas (late Manager of the Nigel Gold Mining | 


Piny, Limited. and of the Ginsberg Gold Miaing Company, Limited) and by 
Mr J. E. H. Lomas (the Johannesburg Managing Director of the Vendor Syadi- 
— Prospecting work has been carried on for some time, but, owing to the 
act that a considerable alluvial deposit overlays the hard reef formation, the 


exact tre d of the Series in that neighbourhood has not yet been discovered. A | 
<— leader carrying gold has, however, been found by the prospectors now | 
ngaged upon the property. This is regarded as an indication of the proximity | 


of a reef series, 


The anticipated course of the various’Randfontein reefs is irdicated on the plan 


accompanyiug the Prospectus in dotted lines. 
Som- indication of the value of the Randfontein Estate and Gold Mining Com. 
oy 8 priacipal reefs is afforded by the fact that that Company (working with 40 
"he, for the first two months, 55 for the third month, and 6u for the remainder 
vield fone oetsined in 1894, 42,132 oz 14 dwt., of the value of £147,459; a total 
“— Tom all sources for the first quarter of 1895, 12.841 oz. 
mn by Mr R. J. Giuyas and Mr J. E. H. Lomas see full Prospectus above 


aa DEN BERG'S PORTION OF MIDDELVLBEI.—This bloc (m irked “ B” 
rt ® plan which accompanies the Prospectus) consists of the Nort\:-Westera 
ae the Farm Middelviei, and, it is believed, likewise contains the extension 
ithe Randfontein and Bothas geries of reefs, or the immediate dip thereof. 
‘om t of th 82 possibilities render this acquisition an important one. Tae 
owners i, acquires the frechold of a farm of 6v3 morgen (from which the present 
the aa ave derived lately licences to the value of £9) per month), less, however, 
om ert or homestead ground, about 65 morgen io extent. This will leave to the 
iudleae aa estate of about 538 morgen, or, say. about 1,000 acres. I will also 
acres, 0 the mynpacht (or mining leases) of about 70 morgen (equal to about 140 
way van 99 claims). It may be mentioned that the proposed Klerksdorp Rail- 
MW probably ran throuzh or near this pirt of the property. Tais would 


Insurance. 


Head Offices— 
45, Dale Street, 
LIVERPOOL. 


14, Kiog William 
Street, 





ASSETS sxcEED 


ROTTS 
LANCASHIRE 
ae 


Hsip 


Limited. 








GRESHAM 
LIFE 


£5,500,000. 


ST. MILDRED’S HOUSE, POULTRY, E.C. 


General Manager and Secretary. 
The Gresham Life Assurance Society, 





BANKERS. 
The African Banking Corporation, Limited, 43 Threadneedle street, E.C., and 
Branches ; and 
Tha Commercial Bink of Scotland, 62 Lombard street, E.C. 
SOLICITORS —George and William Webb, 11 Austinfriars, E.C. 
BROKER-—Richard Schlesinger, 4 Angel court, Tarogms3rton street, E.C, 


AUDITORS —Fox, Sissons, and Oo., 9 Austinfriars, E.0. 
SECRETARY—Chas. W. Huband. 


REGISTERED OFFICE. 


123 Bishopsgate street, E.C.; Paris Agency (The Africa Trust, Limited), 4 Rue de 
Mogador, Paris, and Offices at Johannesburg, 8.A.R. (P.O. Box 221), 


| have a direct bearing upon its value as real estate for agricultural purposes, 
builiing sites, &c. 

Any really useful estimate of the value of the properties to be acquired by 
| this Company is, of course. entirely impossible. he following considerations 
may not be out of place. Reporting to the Directors of the Rand Mines, 
Limited, under date February 21, Me H.C. Perkins, the well-kaown Engineer 
and Manager of that Company, estimated that Miin Reef claims (not including 
the Main Reef itself ) would yield an average return of profit of from €30,000 to 
£36,000 perclaim. This calculation was made on a basis of an angle or dip from 
| 30 to 40 degrees, with a combined width of ore bodies of 5,ft. On Rand- 
fontein it may be taken that the reefs are much steeper than 30 
degrees, and also that the ore body from which hitherto the chief 
results have been derived is narrower, but is also richer than the average Main 
| Reef ore bodies. Considering, however, that this Company will acquire 400 
| claims, it will be evident —always suppo-ing that the Randfontein Reef traverses 
this block and is as rich as it is on the neighbouring properties—that the claims 
| of this Company wilil yield a profit amounting to millions sterling. Should this 
| Company find payable ore bodies throughout its large mining property of 400 
| claims, the results (which may be easily calsulated ona roigh basis) would 
| render its crpitalisation comparatively usimportant, 


EXPLORATION BUSINBH3S.—Over and above the probabilities of profit 
attaching to the acquisition of the ab ve properties, this Company will have an 
| amount of working capital considerably greater than could be immediately used 
for prospecting and development. With the cash to be derived from the issue 
of the reserve Shares, the unrequired cash capital can, it is believed, be devoted 
to the transaction of profitable basiness a3 an exploration company. This 
| would include the purchase, development and re-sale of other properties, par- 
| ticularly ia the Westera district of the Witwatersrand, the formation or recor- 
| gteuction of mining companies, and general financial business. Under good 
| management this branch of the Company’s property should yield a substantial 
| return upon the capital. 
| FINANCIAL POSITION.—The Company will have an amount of £80,000 in 
hand for working capital, in addition to whish negotiations are in progress with 
| important firms to take the whole of the reserve issue at various prices. These, 
| if satisfactorily completed, would immediately place the Company in a position 
| of considerable financial strength, as possessing Working Capital to the extent of 

bout £209,000. 

e THE MANAGING DIRECTORS IN JOHANNESBURG.—Mr. ©. Assmuth 
and Mr J, «.H. Lomas have been resident on the Witwatersrand Goldfields for 
many yers, andare well acquainted with mining matters and with business of 

| the character proposed to be undertaken by this Company. 

Tae allotment will be strictly pro rata, 

Full Prospectus, contiining particulirs of agreements, &c., and Application 

| Forms cio be obtained of the Bankers, Broker, &c., and at the Offices of the 


' Company. 





| Prudential Insurance 


| Company (Limited). 


HOLBORN BARS, LONDON, EC 


Founpep 1848. 


INVESTED FUNDS wosseeseeseeee £20,000,009 


OFFICE. 


OFFICE: 





YORKSHIRE FIRE AND LIFE 
INSURANCE CO. 


Established 1824. 
Heap Orrice—St Helen’s equare, York. 
Loxpon OrFice—No, 82 Old Broad street, B.C, 


JAMES H. SCOTT, 


LONDON, E.C. COPIED ceccccssevsssseenseeree 2500000, 
Ronin ‘inn a SCOTTISH METROPOLITAN LIFE Accumniated Fund... 972,880 
INSURANCE COMPANY, — 40encies invited ASSURANCE CO. J. A, CUNNINGHAME, 


SPECIAL ADVANTAGE3 TO PRIVATE INSURERS, 
THE IMPERIAL insurance 


; COMPANY, Limited. FI RE. Esta. 1808 
i oo Broad street, E.C., and 22 Pall Mall, S.W. 
bed Capital, £1,200,000; Paid-up, £300,000 
Total Funds, over £1,500,000, 
E. COZENS SMITH, General Manager. 


AGAINST DEATH, 
Non-Forfettable 


Head Office: EDINBURGH, 25 St. Andrew square. 
London Office: & King street, Cheapside, E.C. — 
MINIMUM PREMIUMS. 
Combined Life and Accident Policies. 
SPECIAL ACCIDENT POLICY ASSURING 


ABLEMENT. 


APPLicaTions FoR AGExciEs InviTED, 


and General A 


THOMAS & DAVEY, 


Coal Merchants & Chartering Agents, 
EXPORTERS OF BEST CARDIFF STEAM COALS. 


BUTE DOCKS, CARDIFF. 
Telegraphic Address: “ ARGO, CARDIFF. 





ABSOLUTE SECURITY. 


DISEASE, AND OI6- 
Accident Policies. 
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Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ...... $1,000,000. 
SURPLUS ...... $250,000. 











Accounts of Banks, Bankers, and Firms received | 


upon favourable terms, Collections made and re- | 
witted for promptly. 


Careful attention given to the Purchase and Sale of | 
American securities. Cable tiansfers made. 
Lowpon Baxgers—The City Bank (Limited). 


THE ANGLO - CALIFORNIAN BANK 
(LIMITED). 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000, Reserve Fund, £125,000, 
Head Office, 18 Austin Friare, London, E.C. 
Branch at San Francisco. 

Agente at New York, J. and W. Seligman and Oo. 


The Bank transacts general paaenes usiness, sells | 
Drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends Bills for collection, makes 
Telegraphic transfers, and grants Letters of Credit. 


_ J SIMON, Managing Director. 


STANDARD BANK OF SOUTH 





‘THE NATIONAL BANK OF SCOTLAND, 


Branches in Ontario, Manitoba, and N.W. Territories, 


} 


Uncalled, including Reserve 1 iabilit 
| Office and Branches, and Letters of Advice thereof ; = ae 




















AFRICA (LIMITED). 


Hope.) 
Heap Orvicn. 

10 Clement’s lane, Lombard street, London, E.0, 
Subscribed Capital .............0..0.+0. £4,000,000 
Paid-up Capital ..... peansebgnninngende £1,000,000 
RIPON MIINGL ian nivcnupenacinntemenabie £700,060 


This Bank grants Drafte on the principal towns in 


Business connected with the South African Colonies 
and States. Telegraphic remittances made. 


Deposits received for fixed periods on terms which 
may be known on application. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capital, $10,000,000, all paid up. 
Reserve Fund, $6,500,000. 
Reserve Liability of Proprietors, $10,000,000. 
Court or Directors AND Heap Orricz in Hone 


LonpDon ComMITTBE. 
E. E. Dancanson, Esq. (of Messrs. T. A. Gibb and Co.) 
Wm. Anastasius Jones, Esq. (Director cf the London 
and County Banking Company, Limited), 
F. D. Barnes, Eeq. (Managing Director, P. and 0. Co.) 


tes of interest :-— 
1, 2, or 3 years, 34 per cent. per annum, 
Int>rest payable a June and 8let | 
December. 
EWEN CAMERON, \ Managers in 
G. E. NOBLE, London. | 
GEO. H. BURNETT, Sub-Manager & Accountant. 
81 Lombaro street. £.0., London. 


[HE AGRA BANK (LIMITED). 


ESTABLISHED IN 1833. 





Capita. 


(Bankers to the Government of the Oape of Good 


‘THE BRITISH BANK OF souTH | “N@LISH, SCOTTISH AND 


the Cape Colony, Natal, and the South African | 
Republic, and transacts every description of Banking | 


Kona. | 


a received for fixed periods at the under- 
noted ra 


on DEPOSITS, repayable on demand. 
Acts, 1890. TWO per CENT. on CURRENT ACCOUNTS, on 
| Authorised Capital ..........06... ssssesesseseeeee-£4,000,000 | the minimum monthly balances, when not drawB 
Capital paid up ...........£1,472,004 15 4 below £100. 
Preference Shares paid up 305,780 0 0 STOCKS and SHARES purchased and sold. 
— a 277,995 4 8 The BIRKBECK ALMANACK, with tull pertiontant 
serve ility SCROFT, Man , 
Shareholders ss... 750,000 0 0 aap sc tnaren linen lcmcsbtocnantnsh 
Reserve Fund........ £100,000 ANK OF BRITISH COLUMBIA. 





Hap Orrick—Nicholas lane, Lorbard street, London. 
BANKING aND Excuance Bus'ness of every descrip- 
tion conducted with India and the East. 












two, or three years, and interest allowed thereon at 


34 pet cent. per annum, payable half-yearly on lst 
January and ist July. 


Corrent Accounts kept on the terms customary 
with London Bankers. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED). 


Carrrat, £1,000,000. Susscrisel, £500,000. 
Parp-vur, £400,000. Rassrve Fuxp, £160,000. 
Haap Orrice—58 Old Broad street, London, E.O. 

Branca at San Frawciscc, Cariroanta. 

AGancy In Naw York, 10 Wall street. __ 

Acunts at Paait, Messrs Lazard Fréres et Cie. 
Banking and Exchange Business with Amprica and 
the Continent of Ecrops transacted on favourable 
terms. Letters of Credit and Circular Notes issued 
available in the United States, Europe, India, 
Australia, and elsewhere. 


P. W. ROBERTSON, Manager. 


THE COLONIAL BANK OF 


NEW ZEALAND. 
Incorporated by Act of the General Assembly, 1874. 
Bubscribed £1,000,000 ; Paid-up..... - £406,000 
Reserved Liability of eve eveeees 1,600,000 

Head Office— 
Loxpow Boarp or DIREcrors: 
Rt. Hon. L. H.Courtney; M.P. Geo. Cowie, Mang.Dir. 
Dratts and Letters of Credit issued. Demand 
Momittances cabled. Bilis on New Zesland and 
a : pate et tested Deposits redeived 








ACOICAM RAMVINP PNDDNPaATINA | Vancouver Nanaimo, Kamloops, and Nelson, (Koote- 
Deposits are received for fixed periods, namely, one, | AFRICAN BANKING CORPORATION 


DE received for fixed 
abe A periods, on terms | which may be 






THE ECONOMIST. [September 7, 1895. 





LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFICE—Eprnsuraa. 


Capital, 25,000,000. Paid up, £1,000,000. Reserve Fund, £785,000. 


LONDON OFFICE-—37 Nicholas lane, Lombard Street. E.C, 


CURRENT ACCOUNTS are kept agreeably to usual cust: m. 
DEPOSITS at Interest are received. 


ia CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free of 
c 


e. 
INVESTMENTS and SALES of all descript'ons of Securities effected. 
DIVIDENDS, ANNUITIES, &c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland is 
transacted. JAMES ROBERTSON, Manager in London, 


[MPERIAL BANK OF CANADA.| THE LONDON BANK OF 
Heap Orrick--ToRONTO. AUSTR ALI A, LTD. 





Capital Authorised .........s0..sseseee $2,000,000 2 Old Broad street, E.C. ; 

Capital Paid-up ...........sserserree ” aoa Subscribed Capital ...........600 cesses £2,127.410 

Rest seer eeeeeeereeeseee Oe COCO P eee eeesereee 1. 5 +25 Paid UD...0 Lk Se ae 1,295,442 108 
MONEYS RECEIVED for Credit of the Head 


731,967 108 
issued by the Agents of the Bank in London, England— Issues Drafts and Letters of Credit on its Australian 


Branches. Negotiates Bills, or sends them for collec 
LLOYDS —— oe. —. tion. ites Telegraphic Transfers, and | Aranencte 
pegs every description of banking business with Australia, 
SPECIAL ATTENTION given to Canadian collec- London Bankers, Lioyde Bank (Limited). 
tions, forwarded either direct to the Head Office of W. N. TOMKINS tary 
the Bank ip Toronto, or through its London Agents. ae , Secretary. 
D. R. WILKIE, General Manager. ey 





AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard street, E.C. 


Letters of Credit and Drafts— on the 
| Branches and Agencies of the Bank in the Australian 
850,000 Colonies can be obtained at the Head Office, or 
<i through the Agents of the Bank, in the chief Pro- 
Brancurs in BRAZIL, Rio de Janeiro, Santos, Sao | vincial towns throughout the United Kingdom, 


Paulo, Para, and Bahia. Remittances made by Telegraphic 
Brancues in the RIVER PLATE, Buenos Aires, | Transfer. 
Bills Negotiated or forwarded for Collection. 


Rosario, and Montevideo : 
= at in in BEW YORE and the principal Banking and Exchange Business of every 
Deposits received at Interest for fixed periods, the | 4¢8cription transacted with the Australian Colonies. 
terms of which may be ascertained on application. 
HENRY K. GREGORY, Pro Manager. 


THE NATIONAL BANK OF 
AUSTRALASIA (LIMITED). 


Incorporated under the Victorian Companies’ 


AMERICA (LIMITED). 


Heap Orrice—2a Moorgate street, London, E.O. 
Capital Authorised and Subscribed £1,000,000 
Capital Paid up.............0rcseee 500,000 
Reserve Fund ...... .... 


senses 


seer eeeees eee res 





ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton buildings, Chancery lane, London. 
TWO-AND-A-HALF per CENT. INTEREST allowed 








London Office, 123 Bishopsgate street Within, E.C, 
Manager, rss ae Sqemmetenh, W. B. Brock. Paid-up capital 
he of Eng an m, , een susnpsnpegdopevensee sesscesetes eee 
Bankers { the London Jot Stock Bank (Limited), | , (With power to increase to £2,000,000) 
Approved Bills on Australia an ew Zealan se sevececcccccccoseeesees 0 Ceteee-> 000 ite 
negotia'ed and sent for collection. Drafts issued on | , The Bank grante drafts and letters of ore ak 
all the Bank’s branches in Australia, and telegraphic | branches in San Francisco in California Ot 
Spnnefens nade , in Oregon ; Seattle and Tacoma, in Washington 
: (Puget Sound); and Victoria, New Westminster, 


Incorporated by Royal Charter.) 
. No. 60 Leasbard street, E.C. 


nay Lake)in British Columbia. 
Sepattie received for fixed periods at rates to be 


(LIMITED ) ascertained on application. 


Registered Capital, £2,000,000. 8. CAMERON ALEX AND ET songee 
, , . ; ‘ 
Interest allowed on fixed de 7 retar) 


posi screencast lmtp RE RE 
Banking Business transacted in and with South Africa. | we MERGANTILE BANK 
G. W. THOMSON, OF INDIA (LIMITED): 


Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C. Heed Office, 40 Threadneedle street, : onten il 
Capital Authorised  .........0++0s0 £1,500, 


Business hours 10 to 4, Saturdays 10 to 1. , see 
Capital Paid up ..........ccceeser seers , 
! | ‘HE BANK OF AUSTRALASIA | Bankers—Bank ot ogiand ; London Joint-Stock Bank 
(Incorporated by Royal Charter, 1835), ss in. INDIA, CEYLON 
4 Threadneedle street, London. giana ont. & wate. NORINA aud JAPAN. 
Paid-up Capital.........ccccccse seeseesee £1,600,000 The Bank buys and sells Bills of Exchange, 
Reserve Fund w...ccccceccecceseeesessee 800, Letters of Credit and Circular Notes, and maith tbe 
Reserve Liability of Proprietors Banking and Agency businessin connection 
under the Charter .................. 1,600,000 East, on terms to be had on application. lowing 
LETTERS OF CREDIT and Drafts issued on any Deposits received for fixed periods on the fo 
of the numerous branches of the Bank throughout 


three 
terms: six months, 4 per cent; one, two oF 
Australia and New Z . years, 44 per cent. 7 
BILLS ted oF sent for collection. JAMES CAMPBELL. Chief Manager. 


TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 


son ma ueloc'an | THE UNION BANK OF 
Sation: "PRIDEAUX SELBY, Boretarh Seeeaeee (LIMITED). 











: rated 1880. 
BANE OF NEW SOUTH WALES, | Peenaed 10. eer AL saee 
LONDON OrricE—64 Old Broad street. Reserve Lint 


rv wee ccecercesseeceesssses eee * ‘000 
Rese of Proprietors 3,000, 
Authorised Ospital..csccecscssssnsesnes sve» 3,000,000 |  uegeerve Liability of Propristert on DEMAND 
Paid Up Capital (as on Sist March, 1895) 1,837,300 | are granted on the Bank’s Branches th 
Reserve Fund (as on 3ist March, 1895) ... 1,158,072 of Australia, New Zealand, and 
Letters of Credit ard Bilis on demand, or at thirty 


TELEGRAPHIC REMITTANCES are made to the 
days’ sight, are granted upon the Head Office and | Colonies. and sent for 
Sthe Australian an New Zealand BILLS on the Colonies are negotiated 
Colonies. Bills or forwarded collection. . terms 
DEPOSITS are received for fixed periods 00 


WE. SEW BURN, Manager. 
No. 1 Bank buildings, Lothbury, E.C., Londos. 


ee 


DAVID GROKGE, Manager. 
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